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THE BEST SUBSTITUTE FOR A JURY. 


Tue French, Italian, and Spanish Governments are just 
now face to face with a difficulty which has repeated] 
worried our own Government in feelin’, and which will 
be felt from time to time throughout Europe and 
America, namely, the partial breakdown of the jury 
system. That system is now allowed to be on the whole 
and at most periods of national life a fair success. It is 
hardly defensible by Psp. the majority of jurors 
not being good judges of evidence ; it throws too much 
power into the hands of eloquent counsel, and it tends 
to produce an uncertainty in the application of law which 
is decidedly injurious. It is found, however, that juries 
are more sensible than single jurymen, their verdicts 
Agents and Attorneys of often modify the rigour of law ina very useful way, andthe 
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couldbe. Itis only in certain cases that the system fails, 
but in those cases it is necessary to find a substitute, 
and statesmen are still very doubtful what the substi- 
tute ought to be. The method breaks down when 
the jury are liable to be bribed, when they are too 
strongly in sympathy with a particular legal offence, 
and when they can from any reason be effectively ter- 
rorised. The first-named cause of failure is believed to 
be very common in America, where accused men are 
often protected by associations or are themselves very 
rich, and the remedy adopted is usually Lynch law. 
The populace hear the evidence, pass the sentence, and 
execute it, without attending to anything but what they 
think the claims of natural justice. In Ireland, on the 
other hand, juries are only misled by sympathy, but 
thenthey are so grievously misled, that it is sometimes 
impossible to punish certain offences, and in particular 
to enforce unquestionable rights in land. The popu- 
lace object to a new tenant; he is shot or beaten, 
and no jury can be relied on to punish his assail- 
ant. The British Parliament has usually met that 
condition of affairs by appointing a special judicial 
Commission to try certain offences, and relying on 
them to restore the authority of law, which they 
invariably do. In Southern Europe, however, juries are 
at this moment terrorised, the secret societies threaten- 
ing that if verdicts are given involving capital punishment 
the jurymen shall be put to death. The jurymen, there- 
fore, bring in verdicts not justified in law, and murderous 
criminals either escape capital punishment, or, what has 
nearly as bad an effect, think that unless they are very 
unlacky it will be escaped. The Governments, therefore, 
intend to suspend the institution as regards the offences 
of dynamitards for atime, and a furious controversy is 
raging not only in the Press, but among the higher 
officials, as to whether the suspension should be in favour 
of trial by judges only or trial by courts-martial. It is 
worth while to examine for a moment the merits and 
demerits of the competing alternatives. 

1. It is of little advantage to discuss the advantages 
and disadvantages of what is called Lynch law. It is 
probable that among a grave people, intent, on the whole, 
on substantial justice and accustomed to combined action, 
the European abhorrence of that system may be a little 
exaggerated. It is excessively dreaded by criminals, it 
operates with the rapidity and irresistibleness of military 
law, and it affords the only remedy for complete and 
nabitual failures of justice arising from judicial corrup- 
tion. It has once or twice in American history, notably 
in California, rendered important services to the com- 
munity, which, but for its intervention, would have sunk 
into a state of anarchy. It is, however, a remedy fear- 
fully susceptible of abuse, and one under which the 
gravest blunders may occur, while recourse to it tends to 
undermine all respect for law, and to establish a distine- 
tion between criminals who are popular and criminals 
who are not, which is fatal to the establishment of any 
civilised system of distributing justice. Whatever its 
merits or demerits, however, it will never be proposed by 
any regular Government, and never permitted in Europe 
until existing society has lost all its power of dealing with 
criminals through regular forms of trial. 

2. The trial of dangerous criminals by Commission 
would be a perfect system, but that it admits of the 
terrorising of the judges. All the forms of law are 
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effective substitute for a jury. ts 7 
3. The court-martial is in some ways a most effectiva 
substitute fora jury. It acts rapidly, it inspires terrop 
and it need not bein any degree unjust. The officers gitting 
on it form, in fact, a specially qualified jury, and if the 
choose to take trouble can, and in military cases do, arrive 
at the facts as accurately as any other court. They are 
beyond suspicion of bribery, and they cannot be terrorised 
firstly, because they live in barracks and are hardly re ; 
nisable in plain clothes, and secondly, because if terror jg 
| attempted they meet it as they would meet danger in 


justice caused by recourse to courts-martial is very great, 
that the bulk of the population attach to such courts an 
idea of military violence, and that the courts themselves, 
especially on the Continent, often contract the idea thet 
they are repressive agencies, and that their business ista 
punish and not to acquit. They have not, meweover, the \ 
advantage of judicial experience, and are unduly | 
influenced by the demeanour of witnesses, who if defiant 
or obstinate receive but scant credence at their hands. 
Upon the whole, therefore, we think if ordinary juries 
are not trusted the best substitute for them is a Com- 
mission composed of regular trained judges. They 
clearly form the most satisfactory tribunal to secure 
justice ; they are much more trusted than courts-martial, 
except in cases of military discipline, and it is by no} 
means certain that the accused would feel any special 
irritation towards them. No such irritation has ever 
been displayed towards English stipendiary magistrates, 
nor, we believe, towards their French analogues, the 
juges de paix. Moreover, even if the members of the 
Commission were marked for vengeance by the secret |} 
societies to which the accused belonged, they are very |} 
easy to protect during the time of excitement durin 
which alone they are in danger. The police can guar 
them as effectually as kings are guarded, and even their 
houses can be specially and persistently watched. And, 
finally, they would resist terror almost as well, or quite 
as well, as officers of the army. They are persons 
of distinction, with reputations to guard, and habits 
cf thought which indispose them to yield to coercion im 
a very special degree. As judges can modify sentences, 
they are just as likely to excite hatred with a jury 4s 
without one, but it has not been found in any country 
that fear has in any perceptible degree influenced their }} 
decisions. They can be trusted to do their duty, while 
they have very little temptation, except perhaps im very } 
unusual cases, to do more, and so earn for their courts & 
reputation for cruelty fatal to general confidence in their | 
decisions. The Ravachol case has perhaps created in jf 
Europe too great adistrust in jurymen, and we should have }} 
liked before dispensing with them to have tried the effect |} 
of a strict law protecting them from any disclosure, , 
their names or residences or personal appearance, but 
they are to be dispensed with, the best’ plan is the one } 
which it is believed the Continental Governments W | 
adopt—the just and open trial of the accused — : 
regular judges, unhampered by the intervention 0 


field, with quiet defiance. On the other hand, it jg 
Foxton that the disturbance to the ordinary course of 


| distrusted jurymen. 








MR HALDANE'S BILL. 


| Wits the principle underlying the proposals contained 


® ne : ; ant 
observed, the principles of evidence are strictly followed, | in Mr Haldane’s Bill we have no desire to express & W 


and the judges, both from their training and from their j of sympathy. 


sense of responsibility, are probably more impartial in 
their decision as to facts than any jury could be. They 
are, moreover, quite as competent to understand the 
evidence, and are entirely uninfluenced in considering it 
by any of those sympathies of class or sentiment which 
constantly affect jurymen’s decisions, They are, also, 
if anything, less accessible to bribery. On the other hand, 
the judges are just as liable to be terrorised, for they 
are usually men with families and of mature age, they 
are much better known than jurymen, even when the 
names of the latter are published, and they accumulate 
on themselves more personal hatreds than any individual 
juryman can possibly do. They are, therefore, in 


community, but in every way fair and reasonable, 
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country that it would be not only advantag if some 


: ae { the s0 
plan could be devised for making the owners OF | 
on which the great towns have been built eontribute to 


the general needs a portion of that wealth en | 
accrued to them as the result of improvements a ; 


feeling we are in agreement. The difficulty er 
plan which will be both just and practical, whic 
interfere with the use and enjoyment of ene 
in land, and which will also not discourage 

rivate enterprises. Many schemes have ie ne ~ 
or carrying out the principle. For example, 
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sals as to betterment made by the London County 
Council, those that have been put forward for a muni- 
cipal tax on the falling in of leases, and those for the 
taxation of ground values. More practically, it has been 
suggested that the system of dividing rates between 
owner and occupier would go far towards meeting the 
equities of the case. 

These plans, though none of them can perhaps be said 
to be devoid of faults, are at any rate capable of being 
supported and defended by the ordinary means of reason 
and argument. They offer, at all events a conceivable 
golution of the problem. Of the Bill introduced by Mr 
Haldane it is, however, quite impossible to make any 
such admission. Under no circumstances could it be 
made to do the work it is intended to do. It is meant 
to confer benefits on large urban communities. Its effects, 
however, if put into operation, could not be anything but 
most disastrous. Instead of increasing the prosperity, 
say of London, it would paralyse the whole city, and 
interfere with trade movements vital to its growth and 
well-being. The main proposition made by Mr Haldane, 
and, strange as it sounds, supported by Mr Asquith, is 
that the municipal authorities in any town should be 
empowered to say to the landowners—‘‘ We have a 
right to any increment in value which may accrue to your 
land, owing to an increase in the size and prosperity 
of the town. We will not, however, buy you out at 
once at a valuation, as it is possible that your land may 
decrease instead of increase in value, and we should then 
be saddling the community with a loss. What we will 
do is this: We will have your land valued as between a 
willing purchaser and a willing seller, and have the price 
jj named put on record. Then, at any time during twenty 
years after the date of the valuation we shall have the 
right to take the land at the old valuation plus any sum 
‘due to you for improvements actually made by yourself.” 

This is, without exaggeration, the proposal made 
inthe Bill. The task of showing its unfairness and 
unworkableness is difficult, but only by reason of the 
€normous number and variety of the objections to which 
the scheme is open. In the first place, it is clearly unjust 
that the municipality, if it takes the increment, should 
rot take the decrement also. That, however, is a small 
metter compared with the disastrous effect that 
j| would be produced upon the operations of the land 
market and on the doings of builders and others 
intent on supplying the demand for new and better 
houses that is constantly taking place in our large 
towns. Let us follow out a concrete instance. Say 
the County Council fixed on a number of fields on 
the outskirts of London likely to be in demand in 
some four or five years for building purposes, and 
that the valuer’s award for these fields was £50,000. 
j|.At this price the County Council would have power 
to purchase at any time within the next twenty years. 
But the existence of this power would almost cer- 
tainly prevent the land being dealt with at all. Sup- 
pose ten years to have elapsed, the demand for the 
fields as building land to have become very great, and 
certain would-be purchasers to be in communication 
with the landlord, who was anxious to sell. The first 
stepin the negotiations would, of course, be a remark 
from the would-be purchaser that he could not in any 
case give more than the Council's valuation, because, if 
he did, the Council might be down upon him next day 
with the offer of the old valuation, which he would 
be bound to accept. Nay, more, he could not even 
give the Council’s valuation, because, if they stepped 
in, he would have been put to a great deal of legal 
expense and a great deal of worry for nothing. Accord- 
ingly the landlord would, in ali probability, be forced, 
even after ten years, either to take less than the 
old valuation, or to hold on. If he did the former, he 
would suffer a great loss ; if the latter, he would be doing 
what we are so often told it is a most monstrous thing 
for « landlord to do—refusing to let his’ land be built 
over. It is clear, then, that tae landlord would suffer, 
and ‘that the builder would be unable to see his way as 
to the outeome of his speculation—e result not likely to 
encourage cheap houses for the working classes... What 
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buy, they would have robbed the landlord and injured 
the building trade without having made themselves the 
least bit better off. If they bought, they would be 
engaging in a building land speculation quite as likely to 
lead them into difficulties and losses as into actual 
gains. In truth, the whole scheme is too grotesque to 
merit serious argument. At the best it means the plunder 
of the landowner. At the worst the paralysis of the land 
market within the areas of our great towns, and the virtual 
cessation of fresh building operations. In most cases, 
indeed, a combination of these evils would be produced. 
With the other proposal in the Bill, namely that munici- 
palities should be given greater powers for acquiring land 
than they possess at present, we see no reason to find 
fault in principle. It is reasonable enough for needful 
purposes that a municipality should have the power of 
acquiring land without having recourse to Parliament. 
We have no desire to see the municipalities embarking 
on large land purchases in the hope of making money 
thereby, but the common sense of the ratepayers must 
be relied on here, as in the case of other municipal under- 
takings, to prevent waste and mismanagement. 

The thought that the time of Parliament was wasted 
in discussing the details of such a proposal as that made 
by Mr Haldane in regard to the valuation of land for future 
purchase by municipal autborities is not a pleasant one. 
It is still less pleasant, however, to contemplate the 
causes that gave interest and importance to the debate. 
That Mr Haldane is a sincere believer in his own 
nostrum we do not doubt for a moment. We fear 
however, that a great many of those who supported him 
by their votes did so simply and solely with a view to 
the General Election. The Gladstonian party believe 
that they can carry the towns by an assault on the 
ground landlords, and Mr Haldane’s Bill gave them a very 
good opportunity for showing their earnestness in the 
matter. The debate was, in fact, yet another sign that 
the House is growing less and less inclined to deal with 
actualities, and more and more anxious to use its 
sittings for the purpose of making indirect appeals to the 
constituencies. Under these circumstances, the sooner 
Parliament is dissolved the better. The House of 
Commons will run the risk of losing the respect of the 
country if it is turned into a political auction room. But 
this is what will happen if the dissolution of the present 
Parliament is delayed beyond the period necessary for 
the carrying through of such essential business as still 
remains to be done. 


_ 





MANCHESTER BI-METALLISTS. 


THE Manchester Chamber of Commerce has lately been 
devoting its time to a discussion on bi-metallism, and on 
Wednesday last, by a majority of 164 against 156, it 
adopted the following resolution :—‘ That the unsatis- 
‘“‘ factory conditions of trade which have existed for so 
‘‘ long without there being any prospect of alleviation in 
“the future are largely caused by circumstances con- 
‘nected with the frequent and violent fluctuations in 
‘‘exchange with India, China, and other silver-using 
‘countries, and this Chamber is of opinion that the 
‘‘ Government should take immediate steps to promote 
‘an agreement on a broad international basis, in order 
‘to secure a stable par of exchange between gold and 
‘‘ silver moneys. That a copy of this resolution, signed 
‘ by the president and secretary, be forthwith forwarded 
“to the Prime Minister.” 
Seeing that those who voted for the resolution consti- 
tute less than a seventh of its total membership, they 
can lay no claim to represent -the opinion of the Chamber 
as a@ whole ; and in order that that may be elicited a poll 
is to be taken. Inthe end, we doubt not, it will be seen 
that, although the bi-metallists by actively whippitig’ up’ 
their supporters have been able to snatch a temporary 
victory they are really a small minority:- Instead, however, 
of speculating as to the issue of the poll, it is more profit- ||; 
able to note how, throughout the whole of the discussioti! 
the bi-metallists refrained from argument in support of ||! 
their propositions. They -were, for instance, loud in their 
|, wailings over the “ been = esas. veer ee of tra bee 
at’ from 1888 to 1800 | 
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our trade was prosperousand progressive, they could say no 
more than thateven in those years capital did not earn such 
large profits as it did some twenty years ago. And that 
much may be granted. There can be no doubt that the 
tendency has been towards a lower return upon capital. 
If, however, because of this curtailment of profits, we are 
to be called upon to revolutionise our monetary system, 
it is surely not unreasonable to ask those who advocate 
such a step to prove first of all that the nation as a whole 
has suffered from it; and secondly, that the fall in the 
price of silver has been its producing cause. To neither 
of these points, however, could the bi-metallists in the 
Manchester Chamber of Commerce be induced seriously 
to address themselves. Their single idea seemed to be 
that as they have not been earning as much money as 
they used to do the country must be going to the dogs, 
and that as the fluctuations in silver have proved dis- 
turbing to their trade, it is to those fluctuations that these 
altered conditions must be attributed. 

This dominant idea was perhaps most clearly expressed 
by Mr J. C. Fielden, who, somewhat rashly as it proved, 
essayed to give evidence of the alleged unsatisfactory 
state of trade and its causes. He maintained that ‘ he 
could show that there was no mistake as to the condition 
of trade,” and this is how he sought to establish his 
case :— 

The total value of raw cotton imported into the United Kingdom 
in the five years 1871-5 was £261,000,000, or, less £40,600,000 for 
raw cotton exported during the same period, £220,400,000. Deduct- 
ing one-sixth as the quantity used to supply home requirements the 
net value used in the goods exported by us in those five years was 
£183,700,000. The total value of raw cotton imported into the 
United Kingdom in the five years 1886 to 1890 was £206,600,000, 
or, less £25,800,000 for raw cotton exported, £180,800,000. Deduct- 
ing one-sixth for home requirements the net value was £150,700,000. 
The total value of yarn and cloth exported in the years 1871 to 1875 
was £376,300,000, and of cotton used in these exports £183,700,000, 
the margin for wages, skill, &c., being £192,600,000. The total 
value of yarn and cloth exported in the years 1886 to 1890 was 
£356,700,000, and of cotton used in these exports £150,700,000, 
leaving a margin for wages, skill, &c., of £206,000,000. The total 
yarn and cloth exports in 1871-5 were respectively 17,608,000,000 
yards and 1,056,000,000 lbs, while in 1886-90 they amounted to 
24,918,000,000 yards and 1,271,000,000 lbs. This gave them 
between the two periods an increased money margin of 7 per cent., 
increased shipments of cloth of 32 per cent., and increased ship- 
ments of yarn of 20 per cent., so that in the first period 90,000,000 
yards of cloth and 5,500,000 lbs of yarn earned one million sterling, 
while in the second period it took 120,000,000 yards of cloth and 
6,250,000 lbs of yarn to earn the same money. 

Objections might be urged to the details of this calcu- 
tion, which, we think, could be proved to be erroneous in 
several respects. Taking it as it stands, however, all that 
it shows is that, allowing for the difference in the value 
of the raw material, we are selling our cotton goods more 
cheaply than we did fifteen years ago. Mr Fielden 
assumes that all this difference in price represents loss of 
profits and reduction of wages. But in this he is obviously 
wrong. Owing to improvements in machinery there is 
now much less labour embodied in, say, a yard of cloth 
than there was fifteen years ago. The proof of this is 
that, whereas between 1874 and 1889 the number of 
persons engaged in our cotton factories increased from 
479,515 to 528,795, or 10 per cent., our consumption of 
cotton increased from 1,266,129,000 lbs to 1,530,103,000 
Ibs, or fully 20 per cent. Nor is it only that less labour 
now goes to the manufacture of a given quantity of 
cotton goods than formerly, other items in the cost of 
production have also been materially reduced. A margin 
for lowering prices without trenching upon profits has 
thus been provided, and in representing the fall in prices 
as so much actual loss Mr Fielden has obviously been 
guilty of great exaggeration. 

That there has been some curtailment of manufac- 
turers’ profits, however, we, as already said, are ready 
to admit. But how do Mr Fielden’s figures support the 
assertion, on which the resolution hinges, that this has 
been “largely caused by circumstances connected with 
oe Sroquant and violent fluctuation in exchange with 
India, China, and other silver-using countries” 2 What- 
ever may be the case as regards the cotton trade, it 
surely cannot be contended that fluctuations in exchange 
have been the predominant influence affecting, say, our 

land iron trades.- Yet, one same’ periods as 
those chosen by Mr Fielden, we find that in 1871-5 we 
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exported 67,036,000 tons of coal, which were valued at 
£51,520,000, while in 1886-90 our exports amounted to 
133,814,000 tons, valued at £65,156,000. Thus in 1886. 
70 we gave fully 50 per cent. more coal for one million 
sterling than we did in 1871-4. So with iron and steel 
of which we exported in 1871-5 14,454,000 tons, valued 
at £156,788,000, while in 1886-90 we shipped 19,685,009 
tons, valued at £133,934,000. Here again we see that 
each million sterling represented a fifty per cent. greater |f 
quantity of goods in 1886-90 than in 1871-5. Thus, the 
special feature of our trade which is relied upon to prove 
that the fluctuations in exchange are the fons et origo of 
declining profits is more marked in the case of articles 
which have not been affected by these fluctuations at 
all than in those whichjhave been subject to their jn. |} 
fluence. 

It may perhaps be said that we are putting too narrow 
an interpretation upon the terms of the resolution, and that |} 
in speaking of the fluctuations in exchange, the Man- |f 
chester bi-metallists had in their minds the general effects |] 
of the demonetisation of silver by Germany, and the |} 
closing against that metal of the mints of the Latin Union. 
One result of this has been, according to them, an appre- 
ciation of gold, or, stated conversely, a fall in the prices |} 
of commodities. And Mr Fielden’s idea may be that if 
because of that fall we have been compelled to give a |} 
larger quantity of our products for a given amount of | 
money than we did formerly, we have suffered a national |} 
loss. He may even take the figures we have given lf 
in regard to coal and iron’ as supporting this view, 
and emphasising his argument by showing that it is not |f 
one, but all branches of industry that have suffered. 
This is a mistaken view, because the connection between 
the fall in silver and in the prices of commodities is |} 
remote. If, however, for the sake of argument we |} 
assume it to be valid instead of supporting the demand of }} 
the bi-metallists for new silver legislation, it proves that 
such legislation would be greatly to our disadvantage. 
For we are buyers as much as sellers of commodities, and 
bigger buyers than we are sellers. In the five years |} 
1886-90, our imports amounted to £1,948,056,000, and our 
exports of British produce to £1,181,640,000. Andif 
the theory of the Jbi-metallists be sound, and prices all 
round have been scaled down in something like the same |} 
proportion as the result of the altered relations between 
silver and gold, then, while we have lost on the} 
£1,181,000,000 worth of our exports, we have gained on 
the £1,948,000,000 worth of our imports, and on} 
balance, therefore, have benefited from the change m- 
stead of losing by it. Whichever way we take it, there- 
fore, the Manchester bi-metallists have failed to adduce 
any evidence in support of the assertions upon whic 
their resolution is based, and we have no doubt that 
when the opinion of the entire Chamber of Commerce 
is elicited, it will be found that the financial nostrums 
they recommend have been summarily rejected. 


== 











THE OBJECT OF THE BI-METALLIST 


DEMONSTRATIONS. 
Ir would hardly have been necessary to deal with the |} 


temporary success achieved by the bi-metallists in the 


Manchester Chamber of Commerce, nor would it be neces: jf 
sary toalludetothe meeting convened in London on Thurs- 


day by the Bi-metallic League, were it not that these are 
evidently only incidents in an organised effort to promote 
the International Monetary Conference, for which It : 
understood invitations have been issued by the Presiden 
of the United States. Into this Conference it would seem 
that there is a danger of this country not only entering 
itself, but also inducing others to enter under some 
approaching to ffalse ‘pretences. When, in his 8 

at the Merchant Taylors’ Hall last December, 
Goschen went out of his way to ements se 
event of other nations opening their min 

coinage of silver, the Bank of England would be asked to 
exercise the power conferred upon it by its charter to 
one-fifth of its reservein silver, andthe Indian mints wo 
continue freely to coin the metal, he made, in our Oper his 
a serious mistake. But much more has been made’ 


declaration than he intended. It has been sxiit's | 
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| utilised as an inducement to other nations to come to the 
| relief of the United States Government, which, largely to 
promote party ends, had previously been striving unsuc- 
cessfully to induce the continental Powers to enter with 
it into a bi-metallic agreement. The English Govern- 
ment, it has been hinted, is squeezable, and if it can only 
be got into a Conference, some concessions in favour of 
silver, much larger than those indicated by Mr Goschen, 
may be wrung from it. Obviously, if the impression can 
be created that the bi-metallists here are a powerful body 
who, if necessity arises, may exercise considerable in- 
fluence upon the Legislature, this idea of the squeezable- 
ness of our Government will be strengthened, and the 
chances of a Conference being actually convened will 
be improved. And it is not uncharitable to sup- 
se that it is with a view to this end that the 
bi-metallist demonstrations have been designed. We 
are not blaming the bi-metallists for this. They are quite 
|| justified in doing all they can to put themselves in evi- 
|| dence at what they probably consider a critical time. 
|| What we do hold, however, is that in the circumstances 
‘| it will be a mistake for those who believe that there 
} should be no tampering with the silver folly to stand idly 
_by when an attempt is being made to drag us into 
entangling engagements, and to make use of us as a sort 
of decoy to allure other nations into the proposed Con- 
ference. 

In justice to Mr Goschen, it must be said that he 
appears to have led the United States Government dis- 
tinctly to understand that he will not go an inch further 
than he indicated in his speech, and this attitude of his 
is causing some perturbation amongst the supporters of 
the Conference idea in the States. Here is how the New 
York Commercial Bulletin, which has all along been one 
of the strongest advocates of an international agreement, 
writes on the subject :— 

Probably the chief, if not the only, serious danger of miscarriage 
of the forthcoming International Silver Conference will be found to 
centre in the disinclination of the British Government to accept 
the free coinage of silver within the limits of the United Kingdom. Mr 

|| Goschen has plainly stated that his Government might be willing 
|| to bind the mint of India to that principle, but the condition on 
which he consents to participate in the calling of a Conference is 
one that suggests England’s continued adhesion to the single stan- 
dard, with possibly some strictly moderate increase in the use of 
silver in the home circulation and in the reserves of the Bank of Eng- 
land. This attitude would be the more important should it turn out 
—as there is some reason to apprehend—that Germany would follow 
substantially the policy adopted by England. The question arises, 
what relation may the guarded definition of purposes demanded by 
Mr Goschen be supposed to bear to the actual scope of the Confer- 
ence’s discussions and actions? If it is to be assumed that the 
Conference is expected to conform its measures to the limited ideals 
upon which Great Britain would insist as for herself, the august 
pene would be simply an empty sham, a tinkering mockery. 
iat, however, is barely even imaginable. Mr Goschen, it is to be 
assumed, intended to intimate that there is somewhere a limit to 
the engagements England would undertake ; and our own Govern- 
ment, in accepting Mr Goschen’s definition of the scope of delibera- 
tion, could hardly be unaware that, for the large purpose contem- 
plated, much more radical measures would be needed than England 
could accept as her individual obligations, whilst the President had 
also reason to believe that other nations would demand a like 
thorough treatment of the problem. 

But while a refusal on the part of our Government to 
go further than Mr Goschen has suggested would, in all 
probability, wreck the Conference, the fact is that we 
cannot go so far. After what Mr Goschen has said as to 

the cone smallness of the central gold reserve held by 
the Bank of England, and after he has used a mild form 
of compulsion to induce the joint-stock banks to make 
Some sacrifices in order that it may be augmented, 
it is really too much for him to turn round and pro- 
pose that a portion of that reserve should now be dissi- 
pated, for the Bank would not hold the prescribed 
quota of silver in addition to its present stock of gold, 
but in substitution for a portion of that stock. It 
18 said that if other nations can be induced to make 

r use of silver, the strain upon the world’s gold 
supplies will be lessened, and a smaller reserve will then 
Serve our turn. But is there really any prospect of an 
offer by the Bank to purchase some three millions or so 
of silver proving sufficient to induce France, Germany, 
Austria-Hungary, and other nations to reverse their 
Present monetary policy? The offer was made before 
and refused, and if it were made again and accepted, 


ye 


it would not be long before complaints would be raised 
that we were not bearing our fair share of the burden of 
maintaining the price of silver, disputes would arise, and 
the agreement would break down. We should then find 
that we had parted with our gold to no purpose, and so 
placed ourselves in a still worse position than that which 
Mr Goschen has characterised as dangerously weak. 
This toying with bi-metallism, and lending ourselves to 
attempts to induce other nations to adopt a monetary sys- 
tem which we believe to be thoroughly vicious, an cmphati- 
cally refuse to adopt ourselves, would not, in any cir- 
cumstances, be a proper policy on our part. But it 
assumes a worse character when it iscertain that the Bank 
of England cannot and will not come under any obligation 
to hold a fifth of its reserve in silver, and that, even if it 
were willing to do so, public feeling is too thoroughly 
opposed to any weakening of our already somewhat unduly 
slender central gold reserve to acquiesce in such a change. 
If there is any doubt upon this point, it can be solved 
when the question of the renewal of the Bank charter is 
brought before the House, as Mr Goschen has intimated 
it will be almost immediately. And that, or some other 
early opportunity should certainly be taken of putting a 
stop to misrepresentations which are placing this country 
in an essentiaily false position as regards the proposed 
Conference. 





OUR SPANISH-PORTUGUESE INVESTMENTS, 


How are we to regard the negotiations stated to be on 
the point of completion for placing another Portuguese 
loan upon the market? It was only twelve months ago 
that Portugal placed a loan for £9,950,000 on the Con- 
tinent, secured upon the tobacco monopoly, yet even that 
extensive operation afforded but passing relief, and now 
the bondholders are told not only they must forego a large 
amount of their interest, but that any payments to them 
must depend upon the floating of a loan for £5,000,000 on 
terms which will cost the Portuguese Government 10 per 


cent. per annum, that figure possibly including a con- 
siderable sinking-fund. It is said that a proportion of this 
loan has already been taken ‘ firm” by a house largely 
interested in Portuguese finance ; but the news does not 
appear to have exercised any very marked effect on 
the quotation of Portuguese securities on the Sto@& 
Exchange. Nor is this to be wondered at. No 
faith can be placed on interest paid out of bond- 
holders’ money, which will simply leave the financial 
position of the country worse than it was hefore; 
and the only possible outcome is that the country 
shall make a composition with its creditors, a climax 
which has been inevitable for some years past. Here is 
a country in which already considerably over one-half 
its revenue is absorbed by the service of the debt ; and 
if we add to this the charge upon the new loan and the 
premium at which gold stands in Portugal, it will be 
found that she stands committed to a payment of 
something like two-thirds of her present income. This 
is an impossible position for a country which also aims 
at carrying on an expensive colonial policy—a country, ‘ 
too, where political disaffection has come with commercial 
and financial depression; and for all these reasons, it 
would be well to sink the notion of a new loan (for 
which the bankrupt’s 10 per cent. is demanded), and 
to meet her creditors, floating and funded together— 
for the injustice of giving a floating creditors 
the preference is great—with a clear statement of 
what she can really afford. It is stated that the revenue 
in 1890-1 realised £8,861,000, and the expenditure, exclu- 
sive of debt charges, was some £6,750,000. This leaves 
upwards of £2,000,000 available, which might be 
increased by the proposed economies. That would be 
something to work upon, and it isthe only proper course 
to pursue. It may be definitely accepteu wo w iacv chat 
Portugal cannot pay in full, and under such cireum- 
stances to increase the insolvent’s debts is utterly 
false finance. 

Spanish credit has also suffered much of late, and 
there can be no doubt that the whole Iberian Peninsula 
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offshoots. The course of market quotations in the past 
few years has been very instructive. 
May, Dec., Dec., Dec., 
1892. 1891. 1890. 1889. 
Portuguese 3 % ...........0005 mee ode Si cceis 58 — 654 
Spanish 4% .........ss00ee0s SO). secemn GS. ..cnce PR. 00<ke0 734 


Spain, it is true, has paid her way since her last great 
‘compromise of 1881-2; but that was an arrangement 
with her creditors much upon the lines here recom- 
mended to Portugal. Spain had a large three per cent. 
debt, upon which it was impossible, in the then existing 
state of her finances, she could pay interest. The 
arrangement come to after protracted negotiations was 
that, instead of three per cent., the bondholders should 
accept one and three-quarters per cent. interest, con- 
verting into four per cent. bonds yielding them an equlya- 
lent amount of interest, and the result was a large re- 
duction in the interest charge, and a writing down of 
the principal of the consolidated debt by upwards of 
£150,000,000. The result was that whereas Spanish 
Three per Cents. in 1880 were quoted below 20 in this 
market, in 1883 her Four per Cents. were dealt in above 
60, because a liquidation had been entered into, which 
There 
is no prospect of permanency in the present proposals 
respecting Portuguese finance, and it could hardly be that 
more than a temporarily favourable effect could be pro- 
duced. Prior to 1832 the whole history of the Spanish 


, debt was one long record of repudiation, default, and 
| rearrangement. 


There had been an arrangement in 
1876, another in 1874, and previous operations too 
numerous and too short-lived to call for recapitulation. 
Portugal, on the other hand, has done nothing since the 
decree of the 18th December, 1852, to reduce the pay- 
ments to her bondholders. But she has invariably met 
interest payments by fresh. loans, and when the London 
market grew cool, she sought continental aid, and when 
the Continent proved unpropitious, the present result 
followed as a matter of course. From 1852 her borrow- 
ing became constant. She made fresh issues here in 
1856, in 1857, in 1859, in 1860, in 1862, in 1863, in 1867, 
in 1869, in 1873, in 1877, in 1878, in 1880, in 1882, in 
1834, and in 1889, and continental issues at various 
times from 1886 to 1891; and her debt rose from 
£27,800,000 in 1860 to £66,200,000 in 1570, to 
sa in 1880, and to £140,000,000 in 1891, with 
ardly anything to show for it. There are some 600 miles 
of State railways, but their earnings are small, and even if 
they cost £10,000 per mile, this would only have absorbed 
£5,000,000 all told, while the debt has increased for many 
years not far short of that sum per annum. That the 
country has not long since had to compound with her 
creditors has been due to the efforts of those financial 
houses upon which she has placed her dependence ; and_it 
must be admitted that the increase in debt here indicated, 
has not represented so much cash paid into the Treasury. 
Far from it. The loans have all been issued at a dis- 
count, one of them at nearly 70 per cent. discount ; but 
they have added to Portuguese lhabilities just the same 
as though they had realised par. 

It is evident from what has been said that these Iberian 
investments have not paid us to hold. At the present 
time Spanish stock makes the best show, but the fact 
that in 1852 each £100 in Three per Cents. became 
only £43 15s in Four per Cents., of itself cuts down 
the present price of 594 to 26 in instituting a comparison 
with any period prior to that date. As a result, though 
the interest has .been steadily paid, holders of Spanish 
stock find their principal less valuable than it was in 1881, 
fresh from a period of insolvency. As tor the holder of 
Portuguese Three per. Cents. who bought the stocks 
(say at 50) ten years back,-his loss of principal has been 
as much as 45 percent... This is another illustration of 
the fact that high rates of interest are never really tempt- 
ing, and that the 10 per cent. with which the hoped-for 
Portuguese bondholderis:to be tempted is. in itself a 

reason why he should not, \subscribe. The question as it 
‘should be. faced is—canPortugal pay 1 per. cent. or 1} 
_ per cent., or is there a fair prospect that a sliding 
scale, starting, say,.:ati: i oper :cent., and. rising ta 
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2 per cent. in a certain number of years js 

to meet the case? As for the fall in Spanish stock thy 
reasons therefor are, perhaps, as much political as dren. 
cial ; and there must also be taken into consideration the 
general fallin values over the entire range of Securities 

| guaranteed by the countries of Southern Europe. J] 

and Greek stocks show a somewhat similar market de re- 
ciation, and with, perhaps, more reason than in the cage 
of Spain, who has not very materially increased her 
debt sinc the rearrangement of 1882. 





ARGENTINE POLITICS. 
Buenos Ayres, April 6, 

The electoral question has brought on this country 
another of those coups de thédtre so familiar to those who 
dwell in Spanish America. On: Saturday morning last, 
at 4 a.m., after a Cabinet Council that lasted from 8 
o'clock on Friday evening, the President of the Republic 
issued a decree declaring the whole territory of the 
Republic in a state of siege, and, consequently, under 
martial law,and half an hour after, Dr. Alem, the fie 
leader of the Radical party, and all his chief lieutenants 
were alrested in their beds and sent on board a man-of- 
war in the port. All telegraphic communication with 
abroad, and even the interior of the country, was stopped, 
the newspapers were warned of the new order of things, 
and the population of this great city awoke to find the 
Constitution again in abeyance, and the country under the 
personal rule of President Pellegrini. In spite of the 
prohibition to send telegraphic messages abroad, several 
were sent to Kurope before the Government officials had 
time to reach the oftices of the telegraph companies. As 
yet there have been no answers in reference to the effect 
of such telegrams on the European markets for Argentine 
securities, and it is to be hoped that it will not have been 
adverse, as the whole thing is an electoral move, with 
which we are as familiar here as with our daily bread. 
The pretext was that the Radical party were making 
preparations for a revolution that would embrace 
the whole country, and the first act of which was 
to be the seizure and assassination of President Pel: 
legrini, Genera Mitre, General Roca, the Minister of 
War (General Levalle) Luis Saenz Pena, the Consti- 





tutional candidate for the Presidency, and some 
others. The preamble to the state-of-siege decree stated 


that the Government had proofs of all the horrors con- 
templated by the Radicals, but up to the present the 
pubiic are in the dark in this respect, and are very 
sceptical. The most intense surprise was caused by the 
statement that the Radical candidate for the Presidency, 
Dr Bernardo Irigoyen, one of the leading men of the 
country, and twice in the National Cabinet, was a party 
to the sanguinary Radical programme, and had given It 
both his countenance and his money ; it was added that 
President Pellegrini had ordered him under arrest, 
en parole, on his estate about forty miles from Buenos 
Ayres. Dr Irigoyen has since written to the papers 
denying every word of the gross accusation ; and the public 
believe him. He is very wealthy, and has undoubtedly 
opened his purse for his party for election expenses In & 
legitimate way; but to believe a man of his character 
accessory to intended assassination andanarehy is what the 
public refuse to do, and the accusation will only add to 
; the daily increasing odium that surrounds the present, 
National Administration. The so-called conspiracy was! 
discovered through the indiscreet talk of @ dru en 
Radical emissary in a restaurant, and who was imme 
diately arrested by a detective, who was sitting near him, 
having been told off to watch him. On the person of this, 
emissary (2 mere lad of nineteen) was found a vague 
letter from Dr Alem, the Radical leader, to one at le 
local leaders in the provinces, and on this letter the ms 
superstructure of the conspiracy is raised, , Dr Alem 4 
the other principal men arrested have refused fon ist 
a single question put to them by the police an Jon 
officers. since they were seized; but some o % 
minor “conspirators” have opened , their mou | i 
vigorously: deny , the .charges agaipst thems“) 
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search for arms by the police has resulted in nothing ; 
but this scarcely bears out the public impression, 
and the open statements of the younger Radicals for 
some time past to the effect that they knew they had no 
chance at the elections, and all they could do was to 
promote a “row.” The plan attributed to them of 
seizing Pellegrini, Roca, and others is exactly that which 





changed his mind, and to be engaged on a scheme for 
meeting the service of thé Foteign Debt of the Queen 
Province of the Republic. His Excellency hopes by the 
end of this year to get the internal finances of the 
province into tolerable order, and he will then (perhaps 
sooner) turn his whole attention tothe Foreign Debt. He 


+h | intends to sell public lands to wipe ott the six millions of 
they failed to carry out when Juarez was overthrown in| Treasury Bills now floating at a discount of 50 per cent., 


1890, and if they contemplated trying it again, it only} and it is claimed that he hag brought the ordinary 
shows what fools they are, as they have no resources, | expenditure of the province within such bounds that the 
Dr Irigoyen being the only wealthy man amongst them. | revenue nearly meets it. (All this is published by an 
There is little doubt that the whole thing has been| organ of his Excellency.) The Minister calculates on a 
exaggerated by the Government as a pretext for locking | considerable increase of revenue this year through a more 
up the Radical leaders till the election of Electors’ on | energetic collection of the taxes, and on having at the 
Sunday next is over. The device is as old as the hills in| end of it about three millions of paper (not gold) 
this country, and is almost a matter of course at all | dollars available for the foreign holders of bonds. This 
our elections — National, provincial, and municipal. | would pay, at the present gold rate, about 1} per cent. 
On the present occasion there is a strong additional] on the debt in question. Mr Moreno proposes to ask 
motive for bringing the manceuvre to bear; and|the foreign creditors to accept this 14 per cent. for 
that is the financial chaos, the recent high-handed pro- | some years, while he devotes his expected surpluses to 
ceedings within the Caja de Conversion and the National | amortisation purposes by buying up the depreciated bonds 
Bank, and other matters that can best be arranged |in the European markets. (There will certainly be two 
while the Press is muzzled by the state of siege. | opinions as to this part of the Minister's plan.) As for 
Congress is constitutionally supposed to meet on the | the interest in arrear, he proposes to issue bonds for it 
Ist of May, but it never does. The moment it|and make a fair start on the new path on January 1, 
does meet, however, the President of the Republic| 1893. Negotiations to the foregoing effect are even said 
must justify his state-of-siege decree; and his Message | to have been begun in your city. If Mr Moreno is able 
ought to contain an interesting chapter on this point.| to make the foreign creditors of the province such an 
When Dr. Alem was arrested he appealed to his im- | offer next year, he will have done wonders, as when he 
munities as a Senator of the nation, and signed a| took office a few months ago the daily revenue was not 
written protest in legal form. Unless the proofs against | within anything like measurable distance of the expen- 
him are stronger than the public believe them to be,|diture. The main thing to be said in favour of this 
the Upper Chamber ought to have something strong to} arrangement is that the National Government is not 
say on the violation of their privileges by the President | dragged into it, as in the case of the shameful arrange- 
of the Republic. Yesterday a long Cabinet Council | ment of the Tucuman loan, in which the President of the 
was held to deliberate on what is to be done with tho} Republic exceeded the powers conferred by Congress, 
“conspirators,” and it is rumoured this morning that] and loaded the nation with afresh burden of thirteen 
most of them will be merely asked to leave the country | million dollars gold at the endof this year, the service 
for a while, a rather “lame and impotent conclusion,” |on which is to be paid in six per cent. Moratorium 
and quite inadequate punishment for gentlemen who are| bonds! Of course, in the general arrangement of the 
charged with contemplating murder and anarchy in order | country’s foreign debt which it will fall to the new 
to restore the prosperity of their country. The Governors | President of the Republic to initiate, such a transaction 
of Provinces have already released most of the plotters | as this (and there are others), which burdens the nation 
they were ordered to seize. in favour of one particularly favoured creditor at the 
Great uncertainty prevails as to. the result of the} expense of the others, and in a way, too, which Congress 
election of Electors on Sunday next. Ofcourse the Radi-| never sanctioned nor meant to sanction, must go to the 
cals will not now venture to the polls, and the whole| wall. The Act of Congress that authorised the National 
result will hinge on the observance of the Conciliation | Executive to assist in arranging the foreign debts of the 
(‘‘Acuerdo”) pact by the National Party in the pro-| provinces was one of the grossest blunders of the ex- 
vinces. The signs, so far, are that it will not be observed | Finance Minister, Dr Lopez, and this Tucuman affair is 
in many provinces, and that the Mitristas will be thrown | not the only bad fruit it is likely to bear, 
over. If so, Dr Luis Saenz Petia will not be President. 
The country will be none the worse if such should happen. 
|| The aged candidate is the soul of honesty, and has other 
}{ 800d qualities ; he is, in a word, excellent in theory, but 
too likely to be a failure in practice. A few days will set] Commercial Relations with Spain.—Intelligence from 
the matter at rest. The state of siege will favour the} Madrid confirms the view taken in the note on this 
mancuvres of the National Party in the provinces, and | subject in the Economist of the 19th of March, that the 
It is more than probable that this was part of the motive | attitude of the Spanish Government precludes any con- 
for declaring it. fident expectation of a satisfactory tariff arrangement to 
There is almost nothing new in financial affairs. The | replace the treaties expiring on the 30th of next month. 
vacancies created on the Boards of the National Bank | It is stated that the Spanish Government insist upon 
(in liquidation) and the Caja de Conversion have been | their new minimum tariff, which is twice as high as the 
led up by purely Government nominees, and the public | present scale of Customs duties, while they refuse the 
faith in the Caja, the last bulwark against “‘ irregularities,’ | most-fayoured-nation clause, or to include their colonies 
18 waning fast. The state of siege, if it last long, will] in the new arrangement. In return for these unfavour- 
prevent the public knowing what may be going on in the | able terms they want concessions from different countries. 
inance Department, as the Censor sent an intimation | In the interests of trade, and of general good relations, it is 
to the newspapers yesterday prohibiting all discussion or | to be hoped that members of the Cortes will prevail on the 
criticism of the acts of the Government. Mr Hansen,| Government to propose mote reasonable conditions. 
the ad interim Minister of Finance, is said to be engaged | There would not be any serious ‘objection in this country 
in trying to get at the total amount of the Floating Debt, | to an increase of duty on wine, or, at all events, to revert to 
which, ’for the public, is an unknown quantity ; but Mr| the scale in force before 1886, when the limit of the 
ansen, who, as Under Finance Secretary, has seen the | shilling duty was raised from 26 deg. to 30 deg. to satisfy 
|| Whole of that debt and many others contracted for, could, | Spain; and, in view of the possibility of such a change, 
MU he chose, tell the amount to a dollar at a moment’s| it would be well that, in present circumstances, persons 
notice, 4 who have taken orders in trade with Spain should ensure 
The rumour which I mentioned ‘in .my last letter of | delivery of goods as early as possible next month. 
1 probable resignation of. Mr Rodolfo Moreno, a left 
nance Minister of the province of Buenos Ayres, is not | Queensland Mining.l’or some time past strenuous 
‘yet an accomplished fact; indeed, he is said to’haye' efforts have been made to ¢reate a demand in this 
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country for the shares of several of the mining companies 
formed in Queensland for working properties in the 
Charters Towers district of that colony, and statistics 
have been circulated broadcast showing that the produc- 
tion of gold in the district has increased from 82,324 oz 
in 1881 to 221,000 oz in 1891. Some of these local 
companies being lightly capitalised, have made satisfac- 
tory returns to their proprietors, and there seems to be 
no reason why they should not continue to be profitable 
to those who have bought their shares at moderate 
prices, though the group of Queensland mines intro- 
duced to investors here in the period from August, 1886, 
to the following October did not, as a rule, prove successful. 
In that period about twenty-six companies were floated, 
with an aggregate nominal capital of over £4,500,000, 
of which between £3,500,000 and £4,000,000, in cash 
and shares, went to the vendors of the properties. Of 
these twenty-six companies several have been wound- 
up, while a larger proportion, though still in existence, 
‘have either paid no dividend at all, or have long since 
ceased to do so. In fact, only four of the companies are 
at present paying dividends. But it is only fair to the 
Charters Towers district to mention that three out of the 
four dividend-paying mines are located in that part 
of the colony. Our object in referring to Queens- 
land mines just now is to draw attention to the 
fact that some of the companies, such as the Sunburst, 
Golden Gate, and new Victoria, are registered under the 
‘No Liability Act’ of the colony, which provides that : 
‘The acceptance of a share in a ‘ No Liability’ com- 
pany, whether by original allotment or by transfer, shall 
not be deemed to create a contract on the part of the 
person accepting the same to pay any calls in respect 
thereof, or any contribution to the debts and liabilities of 
the company, and such person shall not be liable to be 
sued for any such calls or contributions, but he shall not 
be entitled to a dividend upon any share upon which a 
call is due and unpaid. Subject tothe limitations of No. 
10 the Act of 1863 will run with the present Act, but 5 
per cent. of the nominal capital must be paid up and duly 
vouched for before registration of the company can be 
effected, and any share upon which a call is unpaid at the 
expiration of twenty-six days after the day appointed 
forits payment, shall thereupon be absolutely forfeited 
without any resolution of directors or other proceeding. 
The share when forfeited shall be sold by public auction, 
advertised in a newspaper generally circulating in the 
district, not less than fourteen nor more than twenty- 
eight days before the day appointed for the sale, and the 
proceeds shall be applied in payment of the call unpaid 
thereon, and the expense of the advertisements and any 
other expenses necessarily incurred in respect of the for- 
feiture, and the balance, if any, shall be paid to the 
shareholder on his delivering to the company the share 
certificate representing the forfeited share. The pro- 
visions of the principal Act as to calls either in active 
companies or in winding-up do not apply to ‘No 
Liability’ companies.”” The Act seems to mean, in 
brief, that after the payment of a given amount per 
share, the holder may elect either to pay any call, 
when made, or to forfeit his interest, and that if a 
sufficient response is not made to any call, the pro- 
perty is to be offered by auction and sold to the highest 
bidder. It is to be assumed that merchants and others 
supplying machinery and stores to ‘‘ No Liability ”’ com 
panies will remember this peculiarity of their constitution ; 
but apart from that, the system seems to be an unde- 
sirable one. What, for example, is to prevent a group of 
local shareholders from refusing to pay their calls, and 
so forcing the directors to offer the property for sale at 
any price they choose to offer for it. The ‘‘ cost book” 
system, under which most of the Cornish mines are 
worked, allows a shareholder to relinquish, but only on 
payment of his due proportion of the iabilities incurred 
up to the date of relinquishment. 




















































































































































































' Undue Preference by Railways.—The Liverpool Corn 
Trade Association has again been fighting a railway 
company, before the Railway Commission, on the ques- 
tion of undue preference, butthis time has met with 
less success than when it defeated the London and North- 
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Western Compan 

undue preference en in the present instance was the 
charge of 7s 8d per ton for the conveyance of grai 
from Bristol to Birmingham, a distance of 149 miles 
as compared with a charge of 11s 3d from Birkenhead 
to Birmingham, a distance of 98 miles, the ¢ 

it being urged, militating against the Liverpool traders. 
The railway companies alleged that the difference wag 
due to heavier terminal expenses at Birkenhead 
than at Bristol, but this was not made clear, and Mr 
Justice Wills did not deal with the point in hig judg. 
ment. If there is not any such justification, there would 
appear to be some considerable foundation for the com. 
plaint of the Association for the difference in charges j 















































certainly remarkable. We by no means uphold a system of 
equal mileage rates—that is to say, any hard-and-fast rule 
that the companies should charge for conveyance in pro- 
portion to distance alone. The raison d’étre of the railway 
companies is rather to overcome geographical disadvant- 
ages. But that is a very different thing from creating 
such disadvantages where they do not exist, which 
is done when a railway company charges more for 
carrying the same class of goods a short distance than 
long. In the present case, providing no large allowance 
for difference in terminal charges has to be made, the rail- 
way companies, by their discriminating rates, practically 
put Birmingham further from Birkenhead than from 
Bristol, although it is really 44 miles nearer. In extenua- 
tion of the lower rates charged by the railways from Bristol 
to Birmingham, the plea of canal competition was put 
in, it being urged that it was to the public interest 
to have the service of the railway companies to carry 
the grain, and Mr Justice Wills empkasised_ this 
point. But it should be remembered that although the 
benefit of accelerated transport is derived from the rail- 
way, this is of little or no importance in the carriage of 
such a commodity as grain. The public interest is just 
as well served in this matter whether the goods are 
transported by the waterway or by the railway. The 
latter means of transport offers no advantage to the 
public, and, indeed, there is absolute disadvantage if, by 
imposing high rates in one district, a company is enabled 
to enter into cutting competition in another district and 
perhaps ultimately succeed in defeating its opponent 
there and obtaining for itself a monopoly of the service. 
Mr Justice Wills, deciding in favour of the railway com- 
panies, pointed out that it was to the advantage of Bir- 
mingham to enjoy the two sources of supply, both 
Liverpool and Bristol, and this is obviously trve. But 
it is scarcely a reason why unequal rates should be 
maintained. It is surely not to the advantage of 
Birmingham to pay 11s 3d per ton for the transport 
of grain from Birkenhead, 98 miles off, when the railways 
can carry it from Cardiff, a distance of 142 miles, for 
7s 8d per ton. 
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The Turkish Debt.—Th2 Council of Administration of 


the Ottoman Public Debt have issued a preliminary 


report upon their operations during the past year 
which, although it may be subject to some corrections 
when the definitive accounts are closed, yet puts the 
bondholders in possession of the main facts some months 
earlier than they have been made available hitherto. 
The total receipts for the year 1891-2 are set down a 
£7r2,156,200 as compared with £12,107,500 in 1890-1 ; 
while the expenses, which in 1890-1 were £7118,900, 
were reduced last year to £189,700. Thus the net total 
available for the service of the debt was in last year, 
£72,066,600, as compared with £71,988,600 in 1990-1. 
And in submitting these figures Mr Vincent Calls 

writes: ‘‘ For the present I would confine myself to drawing 


special attention to the facts :—Firstly, that we “ 
been able in the past year, for the first time since fall 
administration has existed, not only to apply ak 
quarter per cent. of ordinary sinking fund to — 3 
but also to assign amine yr of — os ae ee 
£745,000 were employed during the y oe 

sinking fund to series iB ; secondly, that the diminution 
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of the nominal capital of the debt by the combined action 
of the sinking funds amounts to no less than £11,782,200; 
and thirdly, that we have at last been able to commence 
to set aside a reserve fund for a future increase of interest, 
a noteworthy fact although the amount (£19,493) so set 
aside issmall. Should we, however, asI trust we may, 
have a prosperous year before us, this reserve will be con- 
siderably increased by the end of the present financial 
year.” 


Ear] of Lichfield 


coln’s inn 
Right Hon. Sir Henry Cotton..... 


ee eeeeee SOC Cee Ome eee et eee eee am 


se eeeeee . 


Sir John Coode, K.C.M.G., 35 Norfolk square, Hyde 
Mr Walter Pennington Creyke, 3 Leamore place, Mayfair 44,000 


sere ererres 


Park 55,000 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case ° 


£ 


ee eee eee eens SOO eee ee eer OD ober rene Serres eeereeeee 153,000 
Mr Edwin Henry Theobald, late of the Lang 
Mr William Thomas Carlisle, late of 6 New square, Lin- 

wereeree 141,000 


ham Hotel,W. 158,000 


59,000 


Victorian Banking.—In our issue of April 2nd we re- 
ferred to an announcement by the associated banks in 
Melbourne to the effect that in the event of any one of 
them requiring assistance joint support would be given. 
This announcement was cabled from Melbourne, where it 
appeared in the newspapers, and further particulars are 
now to hand by mail. In the Melbourne Argus of March 
29th it is stated that at a meeting of the associated 
banks, held on March 28th, it was resolved to announce— 
‘That the associated banksin Melbourne have agreed upon 
mutually satisfactory conditions, on which they will extend 
their joint support to any one of theirnumber requiringit.”’ 
It appears that there had been for some time previously a 
growing feeling in financial circles that some such 
annguncement was desirable, and although each bank was 
naturally disinclined to take the initiative, an oppor- 
tunity presented itself at a meeting of the banks, con- 
vened for ordinary purposes. The Argus goes on to say 
that the resolution mentioned above was agreed to 
unanimously, and after a very cordial discussion :—‘‘ The 
idea of any one of the associated banks being driven 
into embarrassment was dismissed as ridiculous, but, at 
the same time, it was recognised that if an announcement 
of mutual support by the leading banks was calculated 
to restore confidence and lessen the anxiety of customers 
it was the bounden duty of the associated banks to make 
that announcement.” It will be useful to again give the 
names of the ten associated banks in Melbourne, and they 
are as under :—Bank of Australasia, Bank of Victoria 
(Limited), City of Melbourne Bank (Limited), Colonial 
Bank of Australasia, Commercial Bank of Australia 
(Limited), English, Scottish, and Australian Chartered 
Bank, Federal Bank of Australia (Limited), London 
Chartered Bank of Australia, National Bank of Austra- 
lasia, Union Bank of Australia (Limited). The Bank of 
New South Wales, although not one of the associated 
banks in Melbourne, joined in what has been termed the 
alliance for mutual support. 





Mrs Eleanor Bishop, late of 23 Aldford street, Park lane... 33,000 
Mrs Sophia Raymond Barker, late of Milford Lodge, 


Godalming, Surrey... 2.0.......000.cees alias tasiatanl ecccces 295,000 
Adelaide Hyacinthe Tougiérs, Marquise de Nicolay, late of 

80 Rue de Lille, Paris .............0..0608. a aielcen alka aussi ans oo6 dich 19,000 
Rev. Arthur Baynham, Canon of Salisbury,late of Bishops 

Lavington Vicarage, Wilte ........cc.csccccsceccsscccccssscoveses 17,000 
Mr Wm. Hargrave Pawson, J.P., late of Shawdon, North- 

Ny cosecvinsisdasasendtcaieeba dediadicinccianicasdioneiinwse 14,000 


His Eminence Henry Edward Manning, Cardinal Arch- 


Se SOON i. vssccciancnsnebiqnsnnssbemebiogbbnereeneene 3,527 
The following are from the City Press :— 
Mr Arthur Edmund Taylor, late’ of 48 Boundary road, £ 

IND 5. hides cenusinnsasicedagdepearentpeteuverseousesee 1,976 
Captain Peché Hart Dyke, late of 3 Southwick place, Hyde 

IE anicnsensireniitnteecutneeneeunivandtanatin’ tables seepereeneneihesen 10,000 
Mr Francis Bearnard, late of 59 Regent street ............... 21,000 
Mr Josiah Lane, late of 13 Copthall court ...............06006 70,000 
Mr Alfred Alexander, late of Oxford House, Oxford ......... 51,000 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 5. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 

May 5, 1892. April 28, 1892. May 7, 1891 

f c f c ft © 

Capital of the Bank ......... 182,500,000 0 ,,, 182,500,000 0 ... 182,500,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 

ix: sn sittdisincacateceonasace 8,002,313 54 ... 8,002,313 54 ... 8,002,813 54 
Reserve of the Bank and its 

BR oi okn0s + ccnesiise 22,1CE,750 14 +... 22,105,750 14 ... 22,105,750 14 

4,000,000 0... 4,000,000 0 


Reserve of landed property 4,000,000 0 ... : 
Special reserve...... ......0.-+ 9,907,444 16... 9,907,444 16... 8,007,444 16 
Notes in circulation .........3,16¢,78u,145 0 ... 3,142,567,535 OU ...8,110,273,070 O 
Interest on securities trans- 


A British Benefit from the Alterations in Continental 

ariffs—In a report upon the trade’of Stettin for the 
year 1891, Mr Consul W. Powell calls attention to an 
advantage which this’country may possibly reap from the 
Operation of the new German tariff. He writes :—‘* Now 
that the tariffs are in active operation a careful examina- 
tion of the advantages accruing to Great Britain shows 
that probably in the Russian grain carrying trade she 
should (in normal years) reap considerable advantages by 
the high duties imposed by Germany upon Russian 


Bank notesto order,receipte 


Treasury account currcnt 
CHOGIEOL 2.05 cescceece coces 156,014,080 41 


Do branch banks..,......... 
Discounts aud sundry inte- 


SONG ivccccernscasccovessrvens 9,161,715 56 
Rediscounted the last six 


Total .....ccsce+e+-+--$,101,865,520 28 


Brain. In a few words, Russian grain is at a duty CREDITOR. 

of 50 marks per ton into Germany, but by utilising siiadiabiiatamibiys:s 2 =. 

an English vessel and by entering a British’ port the ee 2,749,708,310 71 

uty becomes immediately 35 marks per ton, a saving of Commercial hits discounted ae 

5 marks per ton. This will, no doubt, be made large si paar maperoee ~- 2 ene a © 
oreign DING .....cese on wee 


: : ; : lis 
use of by exporters in Russia as well as importers in | goumercial bills, branch 


Germany, and the change of bill of lading will have to 
effected in a British port. Anexample may be given. 





I bullion ...... acetal 25,316,000 ° 
n Venmark grain from Russia is admitted duty free. }| Doin branch banks ...... 187227383 9 


erefore, grain from the Russian Baltic ports, if eee ere 
€xported direct to Stettin, will pay 50 marks per ton, 
Whereas if exported to Copenhagen and thence to Stettin, 
& saving of 10 marks in the total cost per ton would be | “Ss'disposs 


Do 
made and the grain landed with a duty of 35 marks | Rentes Immobilistes (Law 


COED  canienee 100,000,000 0 
instead of 50 marks. Were it not that the Black Sea shoot ftw lake oad of the 
bank ani pro- 


branches............ 13,258,352 © 
nines management... 3,996,672 96 
Employ of the special re- 


serve 


Ports are the ca grain harbours of Russia, Den- 
mark might run England pretty hard in this trade. The 
patter will be found more fully dealt with in a report 


— this Consulate to Her Majesty's Ambassador at 
In,” 





Total .......:cc0rse+0.4,101,855,520 23 


ferred or deposited...... 19,802,657 48 ... 
payable at sight ......... 87,796,716 20... 
Current accounts, Paris... 388,, 83,011 67 ee 


0u,069,145 0 .., 
Dividends payable ............ 2,254,477 70... 


POOR saiskccdactsccstscece 1,606,237 48 .., 
SUNAFICS.........s0-cerceecceeseees 30,561,925 90... 


13,551,4€1 35... 
38,231,398 84 .., 
189,027,190 39... 


434,663,078 8) 


57,106,370 0 .., 
2,346,169 70... 


8,440,495 72 ... 


1,606,237 48... 
35,887,898 62 ... 





«».4,149,943,241 69 


f © 
+002, 725,545,953 34 
ove 34,960 


KS ccccccrececereesccseeeee 316,757,237 0 ... 


20s es < ee 
reserve 12,980, am 
sovenees sbovee 98,978,802 49 .. 


aoe 


ssoore (9,907,444 16... 
evevconccescecs ces cescoces 132,679,782 36... 


16,692,589 50 
40,301,711 12 
157,300,065 16 


»» 405,465,535. 8 


60,072,160 0 
2,084,704 70 


12,401,103 8! 


2,190,013 27 
33,614,649 48 





++-4,055,910,189 91 


f 


e 
» 2,505115,,425 23 


224,424,050 31. 


378,887,876 
22,116,700 


. 194,420,433 
177,033,111 0 ... 


171,709,472 


99,019,898 89 . 


100,000,000 0 


0 

0 « 
3,450,407 0 .., 

9 

u 


214,627 s2 
373,933,196 6 


. $09,645,408 0 


9,224,303 0 
395,400 0 
131,931,646 81 
152,703,651 0 


140,000,000 0 
12,980,760 14 
96,854,562 25 


w. 100,000,000 © 


13.255511 0 .. 


2,757,832 99 


3,457,505 47 os 


110,772,379 98... 





--.4,149,943,341 69 


13,563,117 6 
3,979,652 17 


8,007,444 16 
96,511,009 28 


'4,055,910,189 92 
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The above return compared with that for the preceding ae 


week exhibits the following changes :-— 


INCREASE, Francs. | DECREASE, Francs. 
SEENON aps ssarecicanaiensins 24,214,610 | Treasury account .......... 32,983,119 
SPREE asicicvinsanaataeasks, nie 24,162,357 | Private deposits .............. 42,917,292 


SONI stes Sicniconinh: cetbigenanens 


106,921,444 

The advances on bullion have increased 3,600,000f, and 
those on securities 9,100,000f. Although the latter item 
shows some borrowing: on stock for the bourse settle- 


ment, money is abundant on the market, and the outside’ 


rate of discount has declined on the week from 2 to 14 
per cent. The sterling exchange? is a little firmer, at 
25f 17c, but still low enough to permit of the purchase of 
gold’ on the London market. The arrivals from that 
source in the week ate estimated at £300,000. Those 
from America were of still greater amount, and a million 
sterling is on the way, and expected on Monday. The 
large decrease in the discounts is due to the payments 
at the end of the month, both in Paris and at the branches, 
appearing in the present return. The cash to-day was 
made up in the two metals as follows :— 











~~ May 5. -—~ - April 28.———-—~ 
Francs. Francs. 
Gold...... 1,466,727,852 == 58,669,114 ... 1,477,481,745 = 57,899,269 


Silver ... 1,282,960,458 = 51,319,218 


.»- 1,278,064,228 = 51,122,568 


—_——— ——— 








2,749,708,310 = 109,988,332 ... 2,725,545,953 109,021,837 
A favourable monthly settlement and the failure of the 
May-day manifestations have caused bourse rates to be 
remarkably firm. With few exceptions, prices were made 
up with a sensible rise on the previous account, and 
backwardations were paid on French Threes, Russian 
bonds, Spanish Exterior, Portuguese Threes, and some 
bank shares. The improvement has since continued. The 
Russian exchange having advanced 6c, to 2f 644, 
Oriental Paper Fives have gained 2f on the week, at 
7Of 20c, Consols have improved 1f 15c, at 94f 60c, and 
New Threes 60c, at 76£65ce. Turkish bonds have been 
bought freely; 1890 have risen 16f 25c, to 385f, and 
Customs 16f 25c, to 474f 50c. Banque de Paris shares 
recovered on the judgment of the London Appeal Court 
discharging that bank from the action against the Société 
des Métaux. The following were the variations in the 
week in the other principal securities :— 


Par. May 5. April 28. 
f f c fe fo 

Three per Cents ......... 100 ..... 97 15 96 824 + 0 324 
Redeemable Threes...... 100 ... 98 0... 97 774 + O 22 
Four-and-Halfs ......... 100 . 10510 ... 105 724 + 0 37 
ES ae 100 ... Se FO sss §9 30 + 045 
Austrian Gold 4 % ...... 100 .. 94 15 93 50 + 065 
Turkish Fours ............ 100 .., 20 35 19 80 + 055 
Egyptian Unified........, 100... 495 0 492 50 + 250 
Bank of France Shares 1,000 ..,-4,105 0 4,130 0 — 2 
Banque de Paris ......... 500... 623 75 250 + 21 25 
Crédit Foncier ............ 500 .., 1,198 75 1,186 25 + 12 50 
Paris Gas Shares......... 250 ... 1,417 50 1,405 0 + 1259 
Suez Canal ........0...000 500 .., 2,765 O 2,788 75 — 23 75 
IN 555k cond eniusponees 500 ... 15 25 BE was) ness 
Northern Railway ...... 500 ... 1,775 0 1,732 50 + 42 50 
Western Railway......... 500 ... 1,050 0 1,033 75 + 16 25 
Orleans Raiiway ......... 500 .. 1,505 0 1,476 25 + 28 75 
Eastern Railway ....... ~~ 500... 905. 0 897 50 + 7 50 
Lyons Railway............ 500 .. 1,495 O ... 1,473 75 + 21 25 
Southern Railway ...... 500 .. 1,285 0 ... 1,273 75 + 11 23 
South of Austrian Rail. 500... 211 25 208 75 + 250 
BEAD TABOR 4. 5500455 sp0e0i0ss i a 401 25 401 25 


The arrangement between the coulisse and the agents 
de change, of which I gave some details a fortnight back, 
was put into execution yesterday after the close of the 
settlement in the cowlisse, which only takes place monthly. 
A private circular was issued on the previous day by the 
cominittee of that body to members, informing them that 
they must discontinue, under pain of expulsion, dealing 
in any international stocks quoted in the official prices 
current of the agents de change with the exception of 
Turkishand Kgyptian bonds ; Spanish Exterior, Hungarian 
Fours, and Portuguese Threés. They must not do 
business in any new issues after they are admitted to 
official quotation, nor quote prices, even of those 
in which they are permitted to deal, before the open- 
ing of the official market, or: after the closing of it. 
The agents de change will now recover the monopoly of 
the market for Russian bonds, which has become of great 


importance owing to the conversion loans raised in 


France during the last few years, the Russian stocks 
admitted to quotation on the Paris bourse now amount- 
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ing to four or five milliards. Hitherto mos 
in them between Paris and the other Eu 
had been executed in the coulisse. The interdiction of 
business during the half-hour preceding the openi of 
the official market will deprive the coulisse of much of 
its importance, as the quotations of Rentes and inter. 
national Funds during that period governed in a 

measure the opening prices of the agents de change, The 
general opinion of the market outside the circle of agents 
de change is that the whole measure is ill-advised and 
unnecessary, and will diminish the importance of the Paris 
bourse without advantage. The agents de change have 
quite as much business as they can do, as their number 
has not been increased since 1816, when it was reduced 
from 80 to 60. Many coulissiers are said to be not dis. 
posed to submit to the present restrictions,anda secession, 
with the formation of a new free market, is by no means 
improbable. A prosecution of outside dealers as in 1859 


t of the dealings | 
ropean markets | 


de change, the adversaries of which are not a few. 

The report presented at the annual meeting of 
the Lyons Railway Company showed receipts in 1891 
amounting to 360,994,000f, and expenses to 166,856,008. 
Compared with 1890 there was an increase of 14,324,000 
in the earnings, and of 11,077,000f in the expenses, 
which rose from 44-94 per cent. in 1890 to 46-22 per 
cent. in 1891. After certain deductions the net receipts 
come out at 188,814,000f, and the loan charges and re- 
serve for a dividend of 55f per share at 160,980,000f, 
leaving a balance of 27,834,000f to be carried to the. 
account of the new system of lines guaranteed by the’ 
State, the deficit on whichamounted to 30,319,000f. The 
State has consequently to provide the difference of 
2,485,000f required under the guarantee, increasing the 
debt of the company in capital and interest to the State 
to 25,756,000f. In 1890 the company required only 
813,000f to balance. 

The Eastern Company's report returns the receipts in 
1891 at 144,425,000f, and the expenses at 92,240,000f, an 
increase of 4,217,000f in the former, and 6,868,000f in the 


s reopen the question of-the monopoly of the agents 


_ latter. The augmentation in the expenses is due ina great 


company required only 10,910,000f. 


measure to the indemnities paid to the families of the 
victims and to the sufferersfrom the Saint Mandéaccident. 
The working expenses were, however, reduced from 60°68 
| per cent. in 1890 to 58°55 per cent. in 1891. The total 
| income, including the annuity paid by the State for the 
| lines ceded to Germany after the war was 174,317,0008. 
The loan charges and fixed dividend of 35f 50c per share 
added to the other expenses, took 167,515,000f, leaving 
a balance of 6,802,000f to carry to the account of the 
guaranteed interest on the new system, which amounts 
to 20,750,000f. The State will consequently have to 
provide the difference of 13,948,000f, increasing the or 
pany’s debt for advances to 89,942,000f. In 1890 


The gross receipts of the Southern Company, less rail- 
way duty, were 90,964,592f, and the working oer 
48,113,773f. Compared with the preceding erent 
receipts increased 810,349f, and the expenses 318, 
The net produce being 42,850,819f, and the total charges 
56,985,286f, including the fixed dividend of 50f poe 
the sum required from the State for guaranteed 1n 
amounted to 14,134,467f, against 10,777,0008 in 1890. 

The report of the Northern Company shows one 
amounting to 190,367,000f, and expenses to 94,19 oot in 
an increase of 1,140,000f in the former and 4,391, i 
the latter, the proportion of working expenses advan 
from 47:46 to 49°48 per cent. The net income 
certain additions and deductions was ge ucting 
which the loan charges took 68,525,000f. D ib 
two millions for deficit on some branch lines, i of 70 
balance was 28,569,000f, from which a dividers 
per share, the same as for 1890, will be Pa State 
Northern Company required no assistance en = 
for guaranteed interest, and is the only one 0 ree 
companies haying no debt under that head. + the Pais | 

The report read at the annual meeting © to | 
Cab Company shows that the receipts ee a | 
20,686,319f, an increase of 1,133,810f ; but t 0.693 The | 

which were 17,740,371f, rose on the year 1,230,090". 
company derived no benefit from the increas 
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as the profit was absorbed by the aggravation in the 
Customs and octroi duties on horse food, which rose 
from 613,244f to 1,226,593f. To complete the dividend 
of 35f, the same as paid for 1890, a sum of 125,000f had 
to be taken from the reserve. Against the dividend of 
35f per share, the taxes received by the State or the City 
of Paris, amounted to 33f per share. The report pro- 
tests against the exaggerated statements put forward by 
the drivers to justify their strikes and demands. They 
have represented the net earnings of the company as 
being from 6f to 9f per cab per day, whereas the average 
receipts per vehicle, including sales of manure, were 
16f 52c, and the expenses 15f 4c, the net profit being 
only 1f 48c. 

The Comptoir d’Escompte has called a meeting of 

shareholders for the 24th,to vote on the arrangement for 
taking over the business of the Banque des Dépots et 
Comptes Courants, which will then: disappear, after an 
existence of less than a year. The order of the day for 
the meeting contains resolutions to create 30,000 new 
shares,to be given for the assets, amounting to 15 millions, 
of the Banque des Dépdts ; to reduce the old capital of 
the Comptoir d’Escompte from 80 millions to 60 millions ; 
to make a call of 125f per share, on which 250f are already 
paid. An exchange will afterwards be made of three new | 
shares,all paid, for four of the old 375f paid, and the total 
capital will be 75 millions, in 150,000 shares of 500f, all 
called. 
A call of 250f per share has been’ made by the liqui- 
dators of the Société des Dépdts et Comptes Courants 
for May 20. That bank failed last year, and obtained an 
advance of 60 millions from the Bank of France on its 
assets through the intervention of the Minister of Finance, 
asum of 15 millions being guaranteed by a syndicate of 
banks. It was hoped at the time that no call of capital 
would be required, but the members of the board have 
refused to execute the compromise proposed by the liqui- 
dators, and claims amounting to 55 miilions have now to 
be met, including the unrealised assets held by the Bank 
of France. Shareholders will still be liable for a further 
jj call of 125f per share, as only one-fourth of the capital 
had been originally paid up. 

The South of Austria (Lombard) Railway Company 
will pay for 1891 a dividend of 4 francs per share, the 
same as for the previous year. 

_ The Suez Canal Company will hold their annual meet- 
ing of shareholders in Paris, on Tuesday, 31st May. 

The amount of paper that passed through the Paris 
Bankers’ Clearing House in April was 388,483,892f 
(£15,539,355), ‘against 409,154,440f (£16,366,177) in 
March. The total for the year ending 31st March was 
4,868,809,658f (£194,752,386), of which 3,889,615,585f 
(£155,584,623) was cleared by balance accounts, and 
979,194,072f (£39,167,762) by cheques. The figures for | 
1890-1 were respectively 6,003,883,202f (£240,155,328), | 
4,721,811,077f, and 1,282,072,124f. 

The purchases of Rentes for the savings banks in 
April amounted to 25,307,126f (£1,012,285.) 

The receipts from shipping on the Suez Canal in April, | 
amounted to 7,350,000f (£294,000), against 7,453,344f | 
(£298,134) in the same month last year. Those for the | 
four months were 27,941,306f (£1,117,652) in 1892, and 
26,985,677f (£1,079,427) in 1891. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorks, April 23. 


The money market remains very easy, with call rates at 
2 to 4 per cent., notwithstanding London’s late re-sales of 
American railway shares in this market, and the ordering 
of a million and three-quarters in gold yesterday for ship- 
ment to-day. These gold exports are variously attri- 
buted to the foreign sales here of American securities, to 
recent large importations of merchandise, and to compli- 
cations in Italian finances, to meet which, as claimed in 
Some quarters, this gold is exported. The report 
that the United States will invite representatives of 
Sreign Governments to meet here in an international 
Monetary conference, and, indeed, that invitations to 
such a conference have already been sent out by the 
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President, was so far taken notice of by Wall Street 
that silver advanced about I4ce per ounce. On the 
supposition that free coinage of silver legislation has 
been practically killed off during the present Session 
of Congress, it may be seen by those who care to per- 
ceive it, that the Republican party may make consider- 
able political capital out of this conference ; for it will be 
likely to claim the credit of having defeated free silver 
coinage legislation, and of having taken the necessary 
steps to ‘rehabilitate’ silver in the only practicable way, 
that is, by the united action of the leading commercial 
nations of the world. 

In the Wall Street stock market sales of stocks from 
abroad, aided by the alleged war of coal rates, precipi- 
tated by the Pennsylvania Railroad Company, did some- 
thing to aid the bears, and prices of all the coal road 
shares reacted from 2 to 4 points. So far as is now 
known, however, it would seem that the meaning of the 
position taken by Pennsylvania is unduly emphasised 
by operators in Wall Street. The Pennsylvania Rail- 
road Company handle only about 10 per cent. oi the total 
anthracite tonnage, very little of which, relatively, 
comes East to tidewater in ¢ompetition with that 
handled by the Reading roads, by Lackawanna, or by 
Delaware and Hudson. It may therefore be considered 
a matter of some doubt whether'the Pennsylvania’s cut 
of tolls on coal to tidewater will have a severe effect on 
the tonnage of the other coal roads, providing the latter 
(controlling 90 per cent. of the anthracite production) 
refuse to notice it and hold their existing rate. Penn- 
sylvania’s stockholders will, however, miss something like 
$800,000 from the net earnings of that company due to this 
cut:in tolls, if it is kept up for a year. Of course, the 
Pennsylvania intimates that there is no intention to 
antagonise the associated coal roads by this action, but 
it is significant that no one else has been found who will 
believe this. 

In the struggles of the Vanderbilt interest to secure 
representation in the directorate of the Delaware and 
Hudson, little advantage has been gained thus far. In 
fact, to the outsider it appears as if the old control were 
strongly entrenched. New York and New England 
became prominent speculatively this week, on reports 
of another combination of some sort, which appear, 
on investigation, to be only the old straw re-threshed. 
The reported impending change in the presidency of 
Union Pacific, by which Mr Sidney Dillon is to retire, 
and Captain R. 8. Hayes is to succeed him, has excited 
a great deal of interest. Mr Hayes has been known as 
‘‘a Gould man,” is president of the New York and 
Northern Railway, which connects with Mr Gould’s 
Elevated Railway System at the Harlem River, and is 
president of the St Paul and Duluth Railroad as well. 
He is regarded as a capable man for,the position, aud starts 
out well by saying he does not want the presidency (of the 
Union Pacific) unless asked to assume it by representa- 
tives of allinterests. Richmond Terminal has lost interest 
somewhat. The reorganisation plan will probably go 
through, as was stated in this correspondence a week ago, 
but a good deal of quarrelling between those in control 
and the minority interests will intervene. 

The condition of general trade has not fe 
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Rains and muddy waggon roads West and North-West 
have materially checked the distribution of merchandise 
as well as the progress of seeding and other farm work. 
Similar reports come from some portions of the Gulf 
States, where railway washouts also have an influence. 
The price of wheat advanced a little during the week on 
better export movements, stronger cables, and renewed 
buying at home. Inthe corresponding week in 1991 and 
1890 the tctal of exports of wheat (and flour as wheat) from 
both coasts of the United States was about 900,000 bushels 
less than it has been in the past seven days. It seems 
to be a fact that generally prevalent sentiment regarding 
wheat is not quite so bullish as it was a month or two |j 
ago, due undoubtedly to the large stocks available in this 
country and in Europe, to lack of anxiety to purchase on 
the part of foreigners, and to asmaller outgo of wheat and 
flour each week during 1592 than had been calculated by 
almost all the statisticians. 

The late advance in the price of cotton, nearly le per | 
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certed bull movement is on foot which will tend to put the 
price up still further. This is undoubtedly based on the 
opinion that the late heavy shrinkage in the price of 
cotton has more than discounted the real value of the 
staple, that the shrinkage has been carried too far, and 
that a reaction is now in order. Stress is also placed 
on reports of reduced cotton acreage in this country this 
year, and on the fact that just as soon as “ the trade ”’ 
and manufacturers get it into their heads that ‘ bottom ” 
is touched, or is about to be, they will buy freely. 

The iron market in all directions is as dull as ever. 
Prices quoted are in reality only nominal. Makers take 
what they can get for pig, unless they are abundantly 
able to keep up their fires and hold their product. The 
reduction in the average rate of production of late has 
not been enough to offset the addition of 132,000 gross 
tons of stocks of pig-iron at the furnaces unsold, as com- 
pared with stocks on December 31 last. Iron of all 
varieties is selling at bottom prices—as low as it ever did. 
Rails are held up to $30 at the mill (I believe $26 50c at 
mill was the lowest price for steel rails ever made 
public), but the amount of business does not warrant 
the price quoted. 

The distribution of general staples in clothing and food 
continues of healthful proportions, but, with few excep- 
tions, there is less activity of business than had been 
expected. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 3. 

Much has been said and written during the last few 
days as to the ratio between gold and silver laid down by 
the Austro-Hungarian Government in connection with 
the monetary reform. Holders of Austro-Hungarian 
loans in this country had hoped that a higher value than 
1.70 marks would be put on the silver florin. The 
Austro-Hungarian Governments have simply chosen the 
average value between 1879 and 1891, and from a 
legal point of view nothing can be said against 
this. But the interested parties are highly displeased, 
and point to the gain realised at Vienna and Pesth 
by the operation. They go so far as to say that 
such a ratio is prejudicial to the success of the 
forthcoming gold loans. But apparently this is merely 
an effusion of dissatisfaction, which will probably cool 
down. Vor the present, however, the criticism has served 
to furnish another excuse for the slow course of 
business. It was argued that much of the advance in 
securities to be expected from the monetary reform had 
already been discounted. In any case, the market was a 
prey to weakness. To this no doubt the depression in 
the coal trade has contributed greatly. Coal shares 
declined decidedly, and this helped to check a firm 
advancing movement which had sprung up in the market 
for bank shares. Some seem anxious to forestall a decline 
in bank shares, on the assumption that they have been 
pushed too high of late. The fact that the Emperor of 
Russia is soon coming to Berlin tempted some operators 
to start a rise in rouble notes. On the whole, the past 
week was favourable to railway shares. Austrian State 
Railway rose in connection with the higher rates to be 
imposed ; Mediterranean (Italian) was also conspicuous, 
and so was Prince Henry (Luxembourg), because of the 
increase of receipts from the coke traffic to Belgium. 

The market for cash transactions was weak, and rather 
depressed. There was little business, except in the 
securities of a small local enterprise, which were driven up 
about 20 per cent., and at the close of the week collapsed 
just as much. In spite of the general depression, how- 
ever, certain denominations were able to advance their 
quotations a little, although the amount of trarsactions 
was insignificant. German and Prussian funds were 
subjected to a sudden decline. There was no better 
reason for this than the announcement in the official 
paper that the Government had been authorised to 
issue 148 millions (£7,400,000) of Three per Cents. On 
this a decline of about one-half per cent. set in, 
but was almost entirely recovered later. Foreign 
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whereas Austrian Railways, including Preferred bonds 
displayed more weakness, to be explained by the 
dissatisfaction as to the ratio chosen in the mone 
reform scheme. The conspicuous feature was the advanee 
in Portuguese bonds, which gained about 5 per cent, 
impelled by the satisfactory construction put on the new 
financial arrangements arrived at, on which, however, some 
cold water was thrown later on. Mexican, Servian, and 
Argentine loans recovered a little. Russian loans were 
moved slightly forward by what could be made out of 
the forthcoming visit of the Czar. Greek loans were 
decidedly weak. Cash transactions in most other 
departments were extremely limited. 

Some influence on business during the past week must 
be attributed to the depressing news circulating in 
regard to the market at St Petersburg. Any favourable 
movement wasat once attributed to artificial operations 
on the part of bull operators. It was given out that 
the new crop of oats had suffered through dryness, 
and it was said that though the prohibition of grain 
exports might be removed, this would or would not be, 
according to the arbitrary action of the Government. 
Everything depended on the person of the Minister 
of Finance, and the uncertainty in this _ respect 
proved prejudicial to a steady course of business. To 
impartial observers it would seem that there is a germ 
of truth in all this, and a great deal of fiction too. To the 
public at large Russian affairs will probably continue 
an enigma for some time still. And this is just the 
situation calculated to furnish advantages to bold opera- 
tors. 

The receipts from the tax on stamps and Stock Exchange 
transactions is declining,as shown by the following tables: 


Yretp of Tax on Stock EXCHANGE TRANSACTIONS. 
——Month of March.—— -——Total Fiscal Year.— 


1892. 1891. 1891-2. 1890-1. 
Marks. Marks. Marks. Marks. 
700,230. ...... 1,088,036 __...... 11,019,906 ...... 13,462,291 
(£35,010) (£54,150) (£551,000) (£673,000) 


YIELD of Stamp TAx. 
——Month of March.— ~ ——Total Fiscal 3 ear.—-~ 


1892. 1891. 1891-2. 1890-1. 
Marks. Marks Marks. Marks. 
468,627  ...... BERGHE acceso ERAGE BIS  svcses 5,338,939 
(£23,430) (£19430) (£229,000) (£267,000) 


The decline bears witness to the depression in business. 
The receipts of the Prussian Railways for the past fiscal 
year compared with 1890-1 are recorded as follows :— 





erman 2 

, Goods Per Total Per 
Traffic. Kilometre, Traffic. Kilometre. 

Marks. Marks. Marks. Marks. 

as 626,258,484 .. 25,068 ... 916,894,500 ... 36,555 
ea 609,688,243 ... 24,772 ... 887,105,161 ... 35,916 
Inc. in 1891-2 + 16,570,241 ... + 296 ... + 29,789,339 ...+ 639 
(£828,510)  (£14°8) (£1,489,470) (£82) 


In the month of March there was a decline in 
receipts from the goods traffic amounting to 2,257,7 
marks (£112,900). ; 

Much anxiety is caused by the apparently gon 
depression in the coal trade. Silesia reports @ m 
intense depression, and Westphalia reports that the com- 
petition in the export trade to Holland is growing 
rapidly, the mine owners underselling the dealers. mx 
firm of Messrs Krupp have cancelled their contrac 
with the mine owners, the production from their own 
mines being quite sufficient for their requirements. sal 

Messrs Schiffmann and Meyer, of Hamburg, expo as 
have suspended payment, owing, it is said, to remittance 
expected from Rio not having arrived in we 000) 
liabilities are estimated at one million marks (£00,00"); 
and it is stated that English manufacturers are interested 
in the failure. : 

A statistical report shows that failures in the brewery 
trade are year after year growing in number. 

Apprehensions as to the probability of ae 
abroad on May Ist led to some selling, ane 0) 
tributed to the depression, but. when it TO 
that the day had passed without much perk , 
market settled down again, and improved a os 
in spite of this, business is manifestly ; 
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uncertainty. The bulls are the stronger parties no doubt. | assemblies will be four, viz., the currency law, the 
But they are not sufficiently backed up by the public, | currency convention, the additions to the bank statutes, li 
and dare not advance too far. This, after all, is good | and a short law regulating the details of the calculations 
licy, for the slightest extravagance on their part | of the old Austrian into the new “ Crown currency.” 

{| would strengthen the chances of the bear operators, who | This latter law becomes necessary from the fact that as 

are on the alert, and who are only prevented from realis- | soon as ever the new pieces are coined they are valid for 

ing their projects by the extraordinary advantages which | payments, whilst the old currency will be still in force 
their opponents derive, as I mentioned last week, from | and in circulation. The Emperor has yet to give his 
the abundance and cheapness of money. formal consent to these laws being laid before the 

I have already called attention to the preparations; Parliaments. In Budapest the financial negotiations 
being made to engineer an improvement in the quotation | with regard to the loans necessitated by the currency 
of Italian loans. The moment for action will probably | reform will begin on Saturday, the firm of Rothschild 
be chosen at the time of the visit of the King and Queen | representing the syndicate that undertakes them. 

of Italy to this capital. We may prepare ourselves fora| The steady rainfalls which began about ten days 

| series of eloquent emanations from the Press and else-| ago have probably saved this year’s harvest. In all 

where as to the alliance with Italy, and the effect will} parts of Austria the crops have gained in strength, 
be favourable to a buoyancy in business. Lately there | and the reports are now favourable on all points. Rye 
have been some strange rumours about as to the Triple | and wheat especially leave nothing to be desired, although 

Alliance, to the effect that Italy and Austria might not | the rye sown in autumn was so very thin in most parts 

agree to maintain their expensive armaments. It is| that it was feared it would have to be sown over again. 

stated, however, that these rumours emanate from | In Hungary the reports are not so favourable, especially 

Russian or French sources, and that they are unfounded ; | with regard to rye. Wheat on the shores of the Danube 

and they are treated here with something approaching | and the Theiss is very poor, but in the Maros-Theiss 

j| derision. They reappear, however, crescendo, and this | triangle, in Transylvania, and in some parts between 
jj is why I cannot leave them without mention. the Theiss and the Danube the present state of wheat 
and rye is satisfactory. If the average prospects of 

Hungary are taken into account, it may be said that 

wheat promises barely an average harvest, rye between 

average and bad. Barley differs in the different dis- 
Vienna, May 3. | tricts, and is being damaged by insects. 

May-day passed off exactly as was expected, a day of} The detailed plans of the Vienna city railway, or rather 
i| guiet demonstration, of self-assertion on the part of the | of the three first lines with which the railway will begin, 
werking classes, which will no doubt bear its fruit in a not | have been discussed in the Stadtholder’s office this week 
too far off future, but which, being of no immediate effect, | between the representatives of the Government, the Diet 
has not produced the least impression upon the world of | of Lower Austria, and the city authorities. These three 
business and finance. Only for a moment has public} lines are:—1, The line that follows the course of the 
attention been diverted from the one ‘great question | river Wien; 2, the line along the Danube Canal ; and 3, 
which entirely absorbs public interest in this country— | the line encircling the central part of the town. 

I| the currency reform. Much indignation is expressed| The fact that the Governments are on the point of 
that it should have been thought right in Germany | having the currency reform sanctioned by the Parliaments, 
to argue with so much vehemence against the ratio} and that the sad harvest prospects have been improved 
which, it may be assumed, the Governments of Austria | by the rain, have had an excellent influence upon the 
and Hungary will adopt when the cash payments are | bourse, and prices, after having slightly fallen just before 
returned to. Both Austrian and Hungarian securities} May 1st, have risen yesterday and to-day, and there is a 
in which foreign capitalists have invested their money | notable improvement in the quotations of all the impor- 
for the greater part, pay their interest in gold, and the cur- | tant securities, as the following figures will show :— 
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rency reform does not apply to themin any way. Where May 3. April 30. April 23. b 
interest is paid in marks, sovereigns, or francs, it is per- | Paper Rente ..........++++++ 95.75 95.65 .. 95.75 1 
fectly indifferent what the proportionate value of the aan 5% Rente .......++.- oa aa eae 
Austrian florin with regard to foreign coins may be. For | Wungarian Gold Ronte ...... 110.15. 109.70 :. 109.70 
those who pay for Austrian and Hungarian goods with | Hungarian Paper Rente...... 100.75 100.70 100.50 
awn gold the new ratio will be a decided advantage, | Anglo-Bank .............+++ a’ isons ety 1sa.ce 
or the same amoun i i Austro-Hungarian Bank...... 1,000. 3. . 1,00. 
H! flori . - = t of gold will buy more Austrian Austrian Boden Credit-Anstalt 393.00 399.00 392.00 
j) Morine than it did in the past. Landerbatk \....0.s0000.0000 209.75 .. 209.00 .. 207.00 
jj ,.Generally speaking, the Austrian public finds it| Northern Railway ....-.---- 2,890.00 .. 2,885.00 |. 2,887.00 
difficult to judge what changes the currency reform will | Galician Railway.........+ 214.25 213.00 213.50 
bring with it. Those who receive a monthly salary are | Southern Railway ........... 88.30 86.50 86.75 
anxious to know whether they will receive the same a 
amount as at present but in gold, or whether they will 
receive less, and be told that its being in gold enhances Corresp ondence > 


its value. Allare impatiently waiting to see what differ- 
ence the new currency will make in the prices of the 
necessaries of life. In these speculations there is not 
much hopefulness, chiefly because all the changes of later 


__ 


QUEENSLAND TREASURY BILLS. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Misapprehension of facts sometimes leads to 


years have led to subsistence becoming dearer, and the | blunders in action. Such a result of ignorance or defective 
struggle to make ends meet has become harder. information may be injurious in more ways than one. 
All the preparations for laying the currency Bills before | For example, the animadversion made on the Bank of 
the legisiative assemblies of both countries have been | England in relation tothe failure ofthe first attemptto float 
completed. The text of the Bill is being printed, and will | the Queensland loan of last year was based on incomplete 
laid before the representatives of the nation certainly | information. The Treasurer had apparent cause to believe 
not later than the 10th May. To-morrow the first con- | that promised assistance, on which he had depended, had 
i ference will be held between the Finance Ministersand the | failed. Subsequent information revealed the erroneous- 
i} bankers who are to form the syndicate which undertakes | ness of that belief, but the consequences of the misappre- 
the conversion of the old and the emission of the new | hension have been detrimental to the immediate interests 
ans, comprising an amount of certainly half a milliard. | of the colony. What the ultimate effect may be cannot 
to-day the Council of the Austro-Hungarian Bank was to | be forecasted. The present danger is that, in oblivious- 
ive its consent to the proposed changes in its statutes | ness of the facts as they were then resented to the 
}| N€cessitated by the currency changes. An extraordinary | mind of the Colonial Treasurer, Britis financiers ma 
general meeting will then be held, and the changes dis- | form a wrong conception of the situation, and cheris 
cussed with all possible expedition. against the offending colony a prejudice which may 
« The number of bills to be laid before the legislative | deteriorate its credit without benefiting their pockets. 
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Any depreciation of the colony’s credit is adverse to its 
interests and subversive of its progress. Judging from 
the reluctance of capitalists to touch the Treasury Bills, 
it would seem as if the resources of British money were 
temporarily closed to Queensland. If that reluctance be 
the result of the misapprehension of the purport and 
object of those Treasury Bills, it should be removed by 
correct information, so that money-lenders may neither 
injure the colony by undeserved neglect nor injure them- 
selves by ignoring a safe and payable investment. 
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new expenditure ; there is no audacious attempt to get on 
the soft side, if there be one, of British investors by a sub- 
terfuge. Three years ago the revenue was buoyant enough 
to encourage a hope that the deficit would be gradually 
and easily ‘wiped out: that hope has not been realised. 
The Biils are a temporary provision for meeting the deficit 
till improving times shall enable the Government to retire 
them by the special means provided for that object. They 
cannot therefore augment the permanent debt of the 
colony; nor by any misrepresentation of purpose or 
perversion of terms can they be regarded as an indirect 
or unfair method of increasing the country’s permanent 
liabilities. The public credit of a State cannot be main- 
tained by any device of deceit. This point is em- 
phasised because representations have been made that 
the Australian Colonies are trying by crafty and spe- 
cious expedients to augment their debts after being 
warned off the market “by peremptory rebuffs. Such 
misrepresentations do not apply to Queensland, whose 
public works policy has been rigidly curtailed, because 
the Government deem it both unwise and unsafe to 
undertake expenditure when the money market has 
shown a decided reluctance to back up the old rate of 
expenditure. It has been fully recognised within the 
colony that the pace has been too fast; too much has 
been undertaken for the financial strength of the popu- 
lation. Our immense resources of soil and substrata 
have been inadequately developed. The working classes 
have depended too much on work provided by ‘Govern- 
ment. But we have slowed down to a steadier pace. 
The Treasurer stubbornly refuses all applications for 
works that are not absolutely necessary. The necessary 
era of economy has set in. Taxation has been imposed 
to the full extent of submissive endurance. 

The assurance that the Queensland Treasury Bills are 
not a rash and impulsive ruse for wheedling money out of 
the pockets of capitalists must now be substantiated. In 
the year 1887 the Griffith Administration obtained the 
assent of Parliament to a proposed issue of Treasury 
bills to the amount of £500,000. Those bills had an 
authorised currency of five years, but the Treasury was 
never so straitened as to demand their issue. Last year 
the limit of their duration terminated. In 1890 the 
present Government obtained the assent of Parliament to 
the proposed issue ‘of a further and equal amount of 
Treasury bills, making a total of £1,000,000. Not till within 
the last few months has any attempt been made to dispose 
of any of those securities. In the interval drought and in- 
dustrial disturbances had injured the operations of trade 
and retarded the production of wealth from natural re- 
sources. Commercial depression had settled down on the 
colony. The deficit in public accounts grew larger. At the 
close of the Parliamentary Session in 1891, the treasurer 
proposed that Parliament should authorise the issue of 
Treasury Bills to the amount of £920,945, of which half 
@ million was to cover the sum authorised to be raised by 
the lapsed Treasury Bills of 1887, and £120,945 to 
provide for debentures on account of a bridge over the 
river Brisbane, which had, by special Act of Parliament, 
been transferred from the Brisbane Municipal Council to 
consolidated revenue. At the end of the financial year 
1890-1 the deficit in consolidated revenue had grown to 
£1,300,000. 


We now come to the special provision made by eniitkeaeeece ee 
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besold. A special Act, cited as “ The Special Sales of 
Be it noted primarily that the Queensland Treasury | Land Act of 1891,’ 
Bills, amounting to £1,420,945, have been authorised | Bills to the amount of £1,420,945 by the sale ‘of country |} 
solely for the object of covering a deficit which has, for | lands in areas of 320 acres to 5,120 acres, at upset prices |} 
several years, been accumulating in consolidated revenue ; | to be fixed by the Governor in Council, but not less than 
and, secondarily, that concurrent legislation provided a| 10s per acre. 
certain income from the public estate ‘for retiring the bills | tending over any period not exceeding three years; but 
at maturity. These Treasury Bills do not provide for any | if credit beyond six months be taken, interest shall be 


| 
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lation for the retirement on maturity of the whole of the 
Treasury Bills, by ear-marking, as it were, sufficient areas | 
of public lands for that purpose. The first section of the | 
Treasury Bills will mature on January 1,1896,anda 

to £500,000 ; the second batch on January 1, 1899; unless | 
in either case arrangements be made for paying Chitin off 
at earlier dates. They all are to bear interest at the rate 
of £4 per centum per annum ; but no minimum is fixed |} 
by statute for the price per cent. at which the Bills shall 



















’ makes provision for retiring Tr 


Payment may be made in instalments ex. 


charged at the rate of 5 per cent. per annum from time of 
sale. The proceeds of such sales are to be placed to the. 
credit of a special account, to be called ‘ Treasury Bills 
Account.” The money shall be sacredly reserved for the 
purposes of defraying interest on the Treasury Bills of |} 
1890 and 1891, and of ‘paying and dischazging, such of 
the same Treasury Bills as have been solé@ or disposed jj 
." 

It will be seen from the foregoing statement of facts 
that the Queensland Government have taken special care 
io protect the buyers of their Treasury Bills. Such 
purchasers will have the security of 650,000 square miles 
of unalienated territory, the larger portion of which may 
immediately be made available for a sinking fund for the 
bills they may obtain. This vast area of Crown lands is 
54 times as large as the United Kingdom. It would 
cover Great Britain, France, Italy, Holland, andi Belgium; 
most of it is occupied for grazing purposes, and’ has been 
made accessible by three trunk lines of railway running 
towards the far West from the Eastern seaboard. On 
30th June, 1890, these railways, with their branches, 
reached an aggregate length of 1,654 miles, inion 
of other separate lines, serving other settled localities, 
totalling a length of 458 miles. This is where and how 
the greater part of Queensland's borrowed millions has 
been expended. In closing I may be permitted to say 
that I have no connection with the Government or Civil 
Service of Queensland, but I am a colonist who has faith 
in his adopted country, if the development of its resources 
be not embarrassed by unwise administration nor by If 
pernicious class agitation.— Yours, 


Brisbane, March 25th. F. T. BRenTNALL, — 





THE NITRATE COMBINATION.—L 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Surprising as it must appear to all who regard 
England as the birthplace and home of Free-trade, there 
is, nevertheless, an organisation to be found in London 
of which the principles. are as distinctively protective as 
the most ardent disciple of McKinleyism could desire 
them tobe. There is protection open and national, an 
protection concealed and sectional. The foundation, top, }} 
and corner stone of this organisation is protection, but 
protection concealed and sectional ; and as it affects }} 
the interest of the consumer, is as injurious to him as 
that protection were levied as an import duty collec 
at a port of entry by Customs officers wearing the uniform 
of Her Majesty. The incidence of the tax is an addition 
to the price of his loaf, or to that of his pound of sugar, 
consumed by the working man. On the other hand, it : 
a diminution of the profits of the farmer, with whom } 
is a struggle for existence to face foreign ‘competition, 
the increased cost of the fertilization he uses to raise 
value of his crops. This unique institution is wren 
the name of The Permanent Nitrate Committee, 80 
an outline of its constitution and objects may be oa 

In a “ Report to the Board of the Constituent 
panies” (nitrate), the objects to be obtained by 
Association were these :— sods’ 

“1. The regulation of the output of nitrate of 

The development of the consumption.’ 

Upon these two conflicting principles 

observe :—‘‘ The causes which have led to the fi 


the Committee | 
rst of — 
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two objects being left in abeyance are sufficiently known, 
and no useful end would be subserved by reviewing them. 
The Committee can point to successful work in promotion 
of the above-mentioned objects.” The gist of this is, 
that when this platform of principles was published, the 
combination, owing to internal dissension, was not an 
accomplished fact, and that despite of this, the Com- 
mittee had taken the bull by the horns, and had become 
an active propagandist in making known to agriculturists 
the transcendent merits of the wares they were intent 
‘upon sending to them, though at largely augmented 
prices. This they did by a broadcast circulation of tracts 
and circulars, the expense of which was borne by an 
assessment levied on the producing companies and owners 
of private nitrate-making establishments. 

In view of the condition of British agriculture, the ques- 
tion naturally arises, Why should the agricultural classes 
be struck in their distress with a protective tax for 
the benefit of the nitrate producer? Why, in respect 
to the consumer, should there be in effect a revival of 
the corn laws long since abolished ? 

The consumption of nitrate in the United Kingdom 
for the nitrate year ending June 30, 1891, was 118,000 
tons, while for the Continent the returns show it to have 
been 721,000 tons, or six times more than that for the 
United Kingdom. An increase of £2 10s a ton, the rise 
calculated upon by the combination, would in the first 
case be £295,000, and in the second, £1,802,500, a total 
of £2,097,000, which, to all intents and purposes, is a 
protective tax imposed on theconsumer for the special and 
exclusive benefit of the producer and carrier in order 
(1) to pay dividends on capitals of companies which are 
mostly disproportionate to the first cost and intrinsic 
value of the properties represented by those capitals ; and 
(2) to pay inordinate dividends to subsidiary agencies 
inseparate from the industry, such as transportation, 
water, «c. 

The scheme definitely agreed upon by this nitrate com- 
bination, after more than two years of incubation, was 
that production of nitrate shall be suspended for five 
months of the twelve, during which five months the 
industry shall stand idle. The practical effect of this 
restriction is,that instead of shipping 23,000,000 quintals, 
as was done last year, it is proposed to ship but 
18,000,000, a decrease of 5,000,000, which, at 22 quintals to 
the ton, is 227,272 tons, or, say, 250,000 tons. This is the 
‘resolution adopted and stated to be in force by the com- 
panies. The consequences of this reduction of the make 
of witrate are these. The Chilian Government levies an 
export duty on the article of £2 12s 6d aton, so that the 
oss to the Chilian Treasury on the 250,000tons is £656,250. 
‘In addition it involves, a loss of import duties on mer- 
chandise used in the nitrate districts arising from 
diminished consumption, and labour earning but seven 
months’ wages instead of twelve. It diminishes the 
dues charged on 250,000 tons of shipping. The loss 
to the Chilian Government cannot fall short of 
£1,000,000. The enhanced cost to the consumers 
of 18,000,000 quintals, or 800,000 tons, is, £2,000,000. 
The contraetion of shipments lessens the employ- 
ment of tonnage and rail transportation by 250,000 
tons, which at, say, £2 10s a ton, is £625,000. 
The wages of labour (the principal item in the manu- 
|| facture and shipment, &c., of nitrate) is cut down by, 
4} Say, £1,000,600, while diminished commissions of bankers, 

brokers (ship, insurance, &c.) is, say, £75,000. Lastly, 

there is the freight not earned in the transport of and 
profits on coals, provisions, stores, &c., not consumed 
in the nitrate provinces, or, say, £250,000. Summarised, 

several interests involved in this enforced restriction 
of production by 250,000 tons of nitrate may be taken to 
be the following :— 


£ 
Loss to the Chilian Treasury ...e.e.s...cssssssseesesseseeeessees 1,000,000 
Enhanced price to agriculturists, beet growers, &c....... 2,000,000 
of ship and rail freights to consuming centres ...... 
on outward freights on coals, stores, &c., and pro- 
Pe pe thereon to producers, buyers, and sellers, &c. ... 
on labour in nitrate districts ...........seccseseeseeeeeee 1,000,000 





wg 4,950,000 
Or, Say, £5,000,000, which is the amount of loss the 


several interests sustain in order that a few joint-stock 
companies may pay dividends on their capitals, which it 
is affirmed are 300 per cent. in excess of the cost and 
intrinsic values of the properties these capitals represent. 
Is this statement, it may be asked, susceptible of proof? 
It is maintained that it is, that the prices at which the 
properties were sold to English investors reach, as nearly 
as possible, 300 per cent. beyond the prices paid for them 
by the vendors. In a future letter, with your permission, 
I hope to furnish the data in support of this statement. 

J. HARoLp. 

30 Saint Swithin’s lane, E.C., May 6th, 1892. 
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In The Nineteenth Century there is nothing that calls for 
notice in the political articles. ‘‘ Memorable Dissolu- 
tions,” by Mr G. B. Smith, and ‘“ The Liberal Out- 
look,” by MrT. W. Reid, are precisely like multitudes 
of articles of the same class—neither better nor worse. 
Indeed, the family likeness among such articles is so 
strong that the non-political reader is apt to think that 
if old ones were inserted in the place of new the substitu- 
tion might easily pass undetected. But it is far otherwise 
with the papers on scientific subjects. Prince Krapotkin’s 
survey of the results attained by ‘ Recent Science” is a 
most competent and instructive réswmé, giving, even to 
unscientific readers, glimpses of new worlds opening 
before the unremitting labours of biologists, chemists, 
astronomers, electricians, &c. In previous articles M. 
Krapotkin had shown himself to be a most intelligent 
collector of scientific data, but the value of his work was 
sensibly lessened by his science being made subservient 
to his social theories. He brought together many new 
and curious facts respecting the habits of wild animals, 
but they were received with a certain amount of 
suspicion when it was perceived that they were 
arrayed in the hopeless attempts to disprove the 
existence of the law of the Survival of the Fittest. 
In his present paper there is no thesis to maintain or 
subvert, and we see him at his best—a brilliant inter- 
preter of the vast scientific movement of our day, which 
without such interpretation—vulgarisation, asthe French 
call it—would remain a dead letter to the majority, 
even of educated people. Not less interesting is Dr 
Louis Robinson’s article, ‘‘The Meaning of a Baby’s 
Foot-print.” By the aid of ingeniously-obtained dia- 
grams, Dr Robinson proves to ocular demonstration that 
the human foot was originally a hand, and that its 
elaborate and delicate system of bones and muscles was 
originally evolved, not for walking on terra firma, but for 
tree-climbing. He also shows, incidentally, that the 
long retention, in a ‘‘ vestigial’’ state, of these manual 
characteristics of the human foot is a strong argument 
against the Lamarckian’ theory of the inheritance of 
characters acquired directly, from the influence of sur- 
roundings, during the lifetime of the animal. For, on 
the theory of direct modification by habits of life, the 
hand-like construction of our feet ought long ago to 
have disappeared, since for countless ages it has been of no 
advantage to the race, whether in the savage or civilised 
state. It has been retained because there is really no 
machinery in nature for eliminating anything once acquired. 
unless it is positively disadvantageous in the struggle for 
existence. In ‘‘ One of the ‘ Six Hundred’ in the Bala- 
clava Charge,” Mr J. W. Wightman (late 17th Lancers) 
gives a very real living view of that fearful and heroic 
ride down “the valley of death.” The picture is all the 
more telling from being so modest and unpretentious. 
The most striking feature in it is the stern, soldierly, 
dignified figure of Lord Cardigan, not galloping wildly, 
like a somnambulist, as his detractors have painted him, 
but alert, impassible, his hoarse voice of command 
sounding above the awful roar of the converging fire, 
regulating and pamenenine see none ranks both by word 
and-gesture, keeping his brigade well in hand till the last 
moment, when, the word ‘Charge!’ being passed, he 
( Was forced. to put his legendary grey charger to ite 
utmost speed, or to be ridden down by his own troopers. 
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Then he disappears into the dense smoke of the Russian 
guns, after which Wightman, who was himself taken 
prisoner, covered with wounds, never saw him again. 

In The Contemporary, ‘‘ Bismarck,” by Mr Poultney 
Bigelow, is a direct and fitting answer to the anony- 
mous onslaught on the German Emperor in last month’s 
issue. It is even more outspokenly - railing than 
the article which called it forth. According to Mr 
Bigelow, who seems to write under the inspiration of the 
American Minister at Berlin, Bismarck’s whole career 
has been nothing but a gigantic failure. Whatever 
success attended his rule is ascribed to some other 
agency than his, and, if we are to believe Mr Bigelow, 
che was only saved from blunders still more disastrous 
than those he had already committed by his firm and 
timely dismissal by his more clearsighted and sagacious 
young Sovereign. Such sweeping and indiscriminating 
condemnation of the whole political life of a statesman, 
who but yesterday was the acknowledged arbiter of 
Europe, condemns itself. 

Mr Arnold White’s ‘‘ The Truth about the Russian 
Jew” also errs by over-statement. All the world is ready 
to admit that the Jews of Russia have had hard measure 
dealt to them, and most people make large deductions 
from the defamatory statements with which the Russian 
Press has vilified them. But to ask us to believe that 
the Jews have not a distaste for bodily labour, as marked 
as their innate aptitude for gainful traffic, is too much. 
Mr Haweis’s “ Vignettes in Spain” is about the only 
contribution in the number to which the term ‘“ amus- 
ing’’ can be applied. But there is something jarring 
in its tone. The reader is not so deeply interested 
as Mr Haweis seems to have been, in the precise number 
of pesetas which the reverend gentleman obtained, or 
failed to obtain, on the exchange of an English banknote 
in a Spanish provincial town. And then Mr Haweis’s 
violent animosity against the Moors, leading him, when 
describing the Alhambra, to speak of its builders as ‘‘old 
bandits,” is unexpected, to say the least of it, in so ultra- 
liberal a divine as Mr Haweis. One would have thought 
that so ardent an apostle of “culture” might have 
remembered that the Moors, in their day, monopolised 
all the science and cultivation that Europe had to 
boast of. 

The National Review has a fair number of readable 
articles, but not one really hors ligne. ‘‘ Socialism,” by 
the Hon. G. C. Broderick, is not a brilliant performance. 
It contains the usual arguments against Socialism, fairly, 
if not very effectively, stated ; but there is a sermonising 
tone about it. Mr Charles Edwards’s account of 
‘The Guauches of Teneriffe’ has considerable interest, 
especially when it is borne in mind that, before the 
Aryans appeared on the scene, the greater part of 
Kurope and the whole of Great Britain were peopled 
by a race, the measurements of whose skulls and 
skeletons are all but identical with those of the Guauche 
mummies. ‘In the Wake of the Red Van,” by Lady 
Blake, is an exposure of the shameful propaganda of 
lies and class hatred which is being actively carried on 
among the rural population of East Anglia. The 
authority of the Liberal Party, and even the names of 
the Liberal leaders are, Lady Blake declares, openly 
used by those unscrupulous peripatetic demagogues 
without eliciting any protest or disavowal. 

There are three striking articles in The New Review. 
‘‘The Temporal Power of the Pope,” by Signor Crispi, 
is an answer to a@ lecture, delivered at Birmingham, 
by Mr Lilly, Secretary to the Catholic Union of Great 
Britain, on the same subject. M. Crispi, as it seems 
to us, is completely successful in traversing his oppo- 
nent’s arguments, and frequently conclusively corrects 
his statements; and in so doing he gives an admirably 
clear and instructive réswmé of the origin and early 
history of the temporal dominion of the Popes. ‘‘ Step- 
niak,”’ whether we agree with him or dissent from him, 
isalways worth reading, and his article on “ Anarchists 
‘and the Dynamite Scare’ is no exception to the rule. 
“Wanted, a New Party,” by Mr F. Greenwood, is a 
well-merited protest against the mischievous and immoral 
bidding for votes by rival parties which is rife at the 
‘present time, and is, we suppose, destined to increase in 
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politicians, whether Liberal or Conservative, to combine 
and form ‘‘ A New Party.” 


quarterly, has made its appearance, and fully maintains |} 
the standard of excellence reached in the first number, 
Amongst the subjects dealt with in thoughtful articles are 















instances the editor has taken rather too dark a view of 
the aspect of the investments with which he deals, the 
force and cogency of his remarks cannot be gainsaid. | 
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intensity until the arrival of the General Election. Mr 
Greenwood stigmatises the whole system in direct and 
vigorous language. It is, he says, a mistake to su 
that the supporters of dangerous experiments in egis- |} 
lation are in a majority throughout the country. As in 
France at tle time of the Revolution, by far the greater-|} 
number dislike and distrust all revolutionary schemes; |} 
but they are scattered and voiceless, for they have no 
leader. The essay is an exhortation to all old-fashioned 


The second number of the Investors’ Review, issued |f 


‘‘ The Borrowingsof Australasia,” “‘ The Finances of Italy,” |f 
‘* British Railway Stocks,” and ‘‘ Some Trusts and Their |f 
Investments.” Whilst it may be thought that in some 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 








First 
Capital Payment Farther 
Applications. thereon. —s 
Amount previously subscribed ......... SEG BIS cccccs = eens a 
Meuieinand thaeu benateanhy-% 

exican an ntral American Ry.,6 % 

Mort. Deke, a £78 varummreaas aes om ae sce 25,000 .. 365,000} 
Spalding a: odge, 5 % Mort. oon t Reet. S- Nee oy 
Grenada Government, 4 % stock ......... 64.500 ..... 3,225 . 61,275 |f} 
ORI sc cncnecenseecrperenstovences SAEED. eosene 30,000 . 567,000 |} 
Wemmer Gol.......0.-..cccscrrsescosorsvseesees BAe svn 21,750...» ee || 

Total for the week ..... ............ 1,103,250 
* Subscribed partly abroad. 

Total subscribed to date in— ‘ Tots! subscribed for —— year— 
Piitivsdocseshosdienviameenadios 35 959 453 | IBOL......ccoccroccressereeereeses 594,910 
ii smetiinenincmnbante 3, | 1800....esccorecsesesssrersssseees 142,565,000 
Sl icccvcntsiunetintesinaiantis lS ar 89,436,000 
Si ceisswunnsenbniocbworbineotainis PAE BF Bei innnensesecigscocmnsendiesoeee 160,149,000 
Site cnkshipeskeusanssonenitiinesc 74,917,768 | IBBT...ccccorcescecccscesses essen 066,000 


We have received the following prospectuses :— 

Illinois Central Railroad Bonds. — Messrs Speyer |j 
Brothers invite subscriptions for $3,000,000 Four pen 
Cent. Illinois Central Railroad Company Cairo Bridge 
bonds, not redeemable before 1950, both principal and jf 
interest being payable in gold. These bonds, besides jj 
being a direct obligation of the Illinois Central Railroad 
Company, are further secured by a deposit, in accordance 
with the trust deed, of $3,000,000 Five per Cent: }], 
Chicago, St Louis, and New Orleans Railroad Company 
gold bonds having a first mortgage on their Cairo Bridge: 
The price of the present issue of bonds is 99} per cenh 
The subscription in London will open next Tuesday, Mag | 
10th, and close at 4 o’clock the same day, simultaneous 
lists being opened in New York, Frankfort-on-Main, and |} 
Amsterdam. 

Grenada Government £4 per Cent-Inseribed Stock.— 
The Crown Agents for the Colonies, on behalf of the 
Government of Grenada, invite tenders for £64,500 of 
stock. Of the £95,000 authorised to be borrowed, 
£50,000 will be applied to meet the cost of public works,, 
and the balance to the conversion of the existing 43 pet 
cent. debenture debt of the colony. The loan is se 
on the general revenues and assets of the Government of 
Grenada, and the principal will be repayable at par oP 
the 15th May, 1942, by a sinking fund of 2 per cent. per 
annum, to be formed in this country under the manage 
ment of the Crown Agents, who are appointed trustees, 
but the Government of Grenada will have the option of 
redemption at ‘par on or after the 15th May, 1917, om 
giving six calendar months’ notice. Tenders will | 
received at the office of the Crown Agents for the on | 
Downing street, until 1 p.m., on Wednesday, the 11th 
May. » : 
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PUBLIC INCOME AND EXPENDITURE. 












REVENUE. 
i | ro NK CKIPTS ———. | ——-K ECKIP TS. -—— 
Estimate | Aprill, | April 1, Week Week 
| for the 892, to | 1891, to | Ended | Ended 
| Year (| April 30,| May 2, | April 30,, Mav 2, 
| 1891-2, 1892. | 1891. 1892. | 1891. 
on = Te 4c 2 
CUStOMS .encessereesseeserserseeees , 19,700,000) 1,653,000! 1,833,000 305,000) 395,°00 
EXCi8€ ..:s0000-+ aeeeeeeaasseeeee-| 23,800,000} 2,051,000! 2,135,000} 289.000! 309.000 
BRAMPS ....-r000.0er+ seeere wane 13,450,000, 3,397,000 1,429,000) 270,000! 374,000 
Land Tax and House Duty...’ 2,480,000| 205,000) 260,000, 25,100; _-45.00 
Property and Income Tax ... 18,750, 1,237,000) 1,503,000' 119,000, 183 000 
Diath DENCE seccsesvecsccescencee .. | 10,120,000}  600,000' 760,00C) =... =| «110,000 
Telegraph Service ....... aa 2,480,000| 189,000! 175,000; 195,000. 
Crown Lands .......-.+++++++0++ oe 30,000; 50,000; 50,000 50,000, 
Interest on Purchase Money| | = | 
of Suez Canal Shares,, | | 
Sardinian Loan, &c. ........./ 000, na ae | a | a 
Miscellaneous .......0.......0000./ 2,500,000) 356,732; 900 525, 17,569, 1,266 





Total Receipts............| 90,430,000 7,729,732) 8,454,525 1,270,569 1,417,266 
_—_—— ae | 
EXPENDITURE. ......--.+:00+. 91,414,000) 10,266 732 9,624 989 


—_—- —\- 




















1,532,494 1,310,2 0 
= £ £ 
2,127,586: 4,426,438 
reas 637,800 537.53 
OfHEK PAYMENTS. 7 


Datenntd—Dawk OF TARIAAG .... 20. cccccsccese coccsesve cocczcsesssecces ees} 
eh. sa TD... tiie cine sasabenacebesesnace Scan aiet 


Ulnek KECEIPIS, 


April £0 to|April ! t: | 
Ap! 30,'92.| May 2,'91. | 




















April 1 tojApril 1 to 
\Apl.30,'92.; May 2, ‘91. 
‘amare, 








Advances repeid : £ £ \Advances: £ £ 

for Bulliow, &c..| .. | Bullion, en = 100,000 
Under the National! Supply purposes} 914,000) 124,000 

Debt Redempt on! | (net amount)...... 

Act (net amount) | Cape Railway........ 400,000 
Imperial Defence | ‘Money for Supply! 

Act (netamuunt)) | (net amount)......) 90,400 
Under the Russian! ‘Imperial Defence) 

Dutch Loan Act | Act (net amount).; 32,000 12,099 
Supply, net amount| Russian Dutch 

(al owing for Loan Acts | ee 

£762,000 paid off! Surplus Income of; 

oug of Surplus, prior year issued) 

TgoomMe).....0..+006 | see i to National Debt 

Commissioners . 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 4, 1892. 
ISSUE DEPARTMEN?, 
£ £ 
39,656,065 | Government debt .. 











Notes issued ...... 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 23,206,065 


39,656,065 
£ 


39,656,065 | 
BANKING DEPARTMENT. 


7 £ 
suegetotnen’ capital.. 14,553,000 | Government __ securi- 


Sb seeeeeseseseee 3,101,629 | CHES weecccccceccee 11,256,001 
Public deposits* .... 4,978,928 | Other securities .... 27,445,483 
Other deposits ...... 30,881,315 | Notes ............-. 18,749,350 
Seven-day and other | Gold and silver coin 1,237,707 

Rta ktinhenne 209,669 

53,724,541 | 53,724,541 
Including Exchequer Savings’ Banks, Commissioners of National Dcbt, and 


dividend accounts. 


Dated May 5, 1892. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





Increase. ~~ 
Circulation (excluding Bank post bills) 182,310 
ihe c tt ne oe A siises 
onet DUNN: 6 oc isiscoenecnspansnse ihe cat ana: ae a gery 
ernment securities ooo 020 cecccesee oe eee eee eee 
SMI: deccceb tes ccbsolenksbectsaciddg waradesiecs. “COMMER (isldecene! | Xie 
eI NO seseenenseensserseeeereerensen sanichmsenerenepnaens | 
Ronergg7777717" * S08 seeeessscenan-csssen sesnnseescrneeeees Sates 10,829 a 
Tve 241,352 


OOO POR Dee rer eeeeeseese ee reeeeres . see eence of 


The following shows the amount of the Circulation, Bullion in 
th departments, Banking Deposits, Banking Securities, Reserve. 














both 
and Rate of Discount, for three months ending May 4, 1892 :— 
j i 
j ’ ' ! 
| . Se Securities iu i 
\ roulation ‘in f 
Date. loa 804) abroad, or (exctudin - Banking | | 2 
Bullion. | out for ik Post Deposl Depart- Reserve. 4, 
Export. Bills). ment. | |e 5 
—_———|— nce alas 
£ £ Ro Cees Mw 
Feb, wo 28,857,246 8,000 in’ 24,631,145 34,758,633 37,330,598 15,676 ro1! ay . 
93 eee 410,000 Out) 24,504,075 35,614,223 87,719,003 16,182,394) 454 — 
May, 74 24800314) 6,000 in| 24,500,455 27,780'781) 39/260,012 16,719,750) 44 |— 
* Fafr878.920, 43,000 in 25,010,320 38,488,750 40,662,827 16,415,60) 424, — 
16 Qeeer tt} 58,000 in} 24,321,410 |87,595,292 39 268,701 16,820,791) 444° — 
6 (25,621,039, 50,000 in| 24,654,420 88,166,206 39,162,679 17,416,619, 45) — 
. 84,000 out 24,702/525 39,654,850) 34,654,855 17,439,459 43} - 
April eee ett] 24,000 in! 25,540,420 41,624,566 43,046,300 16,812 424) 404 25 
13 2 weS11S} 269,000 in| 26,089,169 (88,397,061, 40,590,485 15,445,958 40) — 
= =1,336,757| 54,000 in| 26,249,770. 34,776,681) $8,105,015'14,5 16,937, 414 — 
24,409,133, 94,00 in| 25,765,150 8h,535,518 7 15,102,933 414 — 
May sleet? 61,000 im 25,724,405 36°523-627| 38,055,293 16,273,409 41. 2 


000 
479,772 200,00) in 25,106,715 35,860,248 88,701,434 15,028,057 41, ~ 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wneat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten years 
back, viz.: 














At corresponding dates; May 3, Mav 3s,{| May 7, May 6, May 4, 
with the present week. | 18d2. 1889 1899, 1891. 1892. 
Circulation sfezctuding| & & £ 2 £ 
Bank UE deciinens 26 541,910 24,591,175) 24.957 325) 25,025,710 | 25,903,715 
P ablic deposits .......... +o} 5,419,243 | 8,496,780) 38.071,397| 8,027,462 4,973,928 
Ocher deposits ............ | 23:350.972 | 24,393,966, 24,466,798/ 28,325,999 | 30,881,315 
Government securities... 13,394,213 | 15,059,248, 16,000.156| 11,827.652 | 11.25.01 
Other securities............ | 20,788,883 | 21,270,187, 20,870,954) 30,262,302 | 27,445,433 
Reserve of notesandcoin: 12.481,018 | 13,500,525; 13,595,009) 12,210,495 15,023,075 
Coin and bullion ......... 23,272,928 | 21,801,700, 22.102,724) 20,786,405 | 24,479,772 
Proportion of reserve to! 
liabilities ................ J : OF 405% 41% 333” 413% 
Bank rate of discount ., | 3% 25 4% ee 4 24 
Price of Consols.......... « lol a3i* Ding 95 963 
Price of silver peroz .... 424d 42 46d 4igd 895d 
Average price of wheat... 463 lld (298 19d | 303 94 | 41s 1d Ste 41 
Exchangeon Paris(short) 23.20-25 25.21}-26.| 25.15-20 | 25.50-55 |25.15-25.20 
— Amsterdam (short) 12.0)-14 , 121-2 | 12.01-14 | 12.:3-2} [12.1g-12.08 
— Hamburg (3 mths) 20.64-68  20.58-62| %0.63-57 | 2).6:-63 {20.53 —20.57 





Clearing-house return ... 147,370.00 126,659,000, :46,341,0UU! 137,772,000] 137,337,000 
* New 2} per cents. —Goschens. 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in .1882 an excess of £2,571,086; in 1889, an 
excess of £3,113,769; in 1890, an excess of £3,595,845, and in 1891 
a deficit of £1,936,303. In 1892 there is an excess of £3,595,845. 

In 1889, at this time, the money market was very quiet, but had 
become firmer in connection with the impending Consols 
redemption. On the Stock Exchange business was somewhat 
inactive. American railroads were advancing, and English rail- 
ways dwindling, whilst although foreign stock quotations were 
extremely high, the continental bourses continued to support them. 

In 1890, the appearance of the money market was firm, the Bank, 
with a 3 per cent. rate, exercising considerable control over the 
market. On the Stock Exchange business was not active, the 
feature being a relapse in American railroad securities, principally 
owing to the legislative tampering with the silver question. 

In 1891, at this time, the Bank rate was advanced from 34 to 4 
per cent., but without attracting gold from abroad whilst the reserve 
was rather low. Withdrawals were half expected by the Russian 
Government in connection with the sudden postponement of their 
projected loan. The postponement and the apparent differences on 
the subject between the Rothschilds and the Russian Government 
caused uneasiness on the Stock Exchange, as did also rumours as to 
difficulties of certain French finance houses. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 



























































(00)’s omitted.) 
~ Weeks Stock Exchange ~“gOurtus” of tae 
Ending. Total. | Pay Days. Consols Pay st Month. 
& | Date.| @ | Date | 2€ Date. | 2 
‘Oct. 29: 43,807, |April 2; 26,497, May 4) £6251, 
118,146, Nov. 12, 41,188, May 6) 24,671, June 4) 19,063, 
151,470, 27, 450.5, June 1) 23,081, July 4) 22,401, 
120,665, Dec, 11) $2,229, |July 2! 23,953, Aug. 4) 25,565, 
151,074, | 30} 65,802, jane 4| 26,666, Sept. 4) 17,191, 
118,503, | 1892 | Sept. 1) 20,025, Oct. 5*| 2u,117, 
142.032, Jan. 14, 48,400, |Ocs, 1| 30,619, Nov. 4] 20,484, 
110,359, 29, 45,100, Nov. 3! 23,043, wec, 4| 19,301, 
137,353, Feb. 1a) 45,720, [Dec 1| 23,763, ly 1002. | 
140,655, 25 $3,155, | Jan, 25,776 
139,478, Mar. 1: 40,303, Jan, 6| 22611, Feb. 4] 19,963, 
89,953, fu, 47,918, Feb, 2 2,805, |Mar. 4) © 19507, 
| 1u4,s24, Apl 13 42,159, Mar. 1) 24440, April 4 2296 
May 4 ws}, 187,887, 28, 35,272, April 4, 22,006, Mey 4 19,826, 
Total, 1892... 2,832,033, | 848,023, | we 92,762, | sxe 107 433, 
totale 1801 | 2,561,807 we | 872,418, | ae 115,047, | ws 121 433, 
lno.orDec. ||= 228,964 a |- 24888, | . |— 22285,| 4. |- 13955, 
in 1802, J = US| oe im TOS | ee [meee | we le BS 
Gross total —— ——— —___. _... —_- 
im 1891 .. | 6,547,500, | ... | 1,067,403,| $14,407, | | 264,501 
Do 90 ..|7,801,043,; .. | 1,416,543,/) 50 | ae | 239,107 
Decrease} | 953,542, | wn 342,140, ~ 43791, coe - 24,606 
im igat... J) tee % | =26z! .. o123%' ... 82 % 


_* The “ Fourth” fell on Sunday. ave Gee, 
The following is the Manchester Bankers’ Clearing :— 


2 2 
OD 1ccucueh cunveccdensticiremnenbiictdviatdacelgiantna eae eoreeseee 162,019,632 
Decrease in 1591 ..... ..... £1,603,008 = 0'9 per cent. 





£ £ 
Seventeen weeks ended April 23........0000--+ 58,371,226 .0.... 55,070,568 
Week ended April 80 .........ccsesseereesereseers — BOGHOUP seeeer ee 3,857,546 


Total Ne renee, in iw cones £yooRsTiesS par cent 
The principal items in the latest weekly aecounts published by 
the leading Continental and the New York Associated Banks are 
praca with the previous statement and with the corre- 
sponding statement of last year: : ‘ 
IMPERIAL BANE OF GERMANY. 


April 30, ; April 23, 
| Goon” | Seon. I Last Week.|Last Year. 
| 2 £ zZ £ 














Asserts. ea 
Coin and bullion........ eoees 47,536,000) 47,661,000, 43,971,009'-  125,000/+ 8,565,000 
Discounts and advances... $9,208,000, 32,1900 000 + 1,188,000/4 886,000 
Notes in circulation... soe] 49,964,000, 47,580,000 49,423,000 + 233100 + 636 
Current accounts............' 26,762,000 28,17 24,°14,000' — 1,400,000 + 2,748,009 
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BANK OF FRANCE. 


| 


| Com 
April 30, 
1591. 





tive Increase 
or Decrease. 


—_— 


Last ve Last Year 





























April 25, April 21, 
892. | 1892. 











ASSETS. 7 38 £ £ £ 
Coin and bullion Gold ...| 57,899,000 57,430,000. 49,511,000/+ 2,644,000)+ 8,328,006 
a Silver,.| 51,123,000| 51,029,000 50 034,000|+  — 93.480/+ 1,039,000 
Government securities ...| 14,076,000, 14,080,000 14,076,000) - 4.000) o- 
Discount and Advances... Sion p00 24,288,000 49,762,000) + Sr 
| 





LIABILITIES, | 
Notes ooo. ccceeee sever eovees 225,703,000 125,503,000 123,695,000; + 200,000’ — 2,992,000 
Government deposits ...... | 7,561,000 6418,800 9,009,000)+ 143,000 - 1.448,000 
Private deposits ............ ' 19,670.000 17,027,900 16,709,000) + 2 644,00) + 2 961,000 


April 30, , April 23, | May 2, ] 
1892. | 1892. | lo9l. |Last Week Last Year. 
£ 2: tere £ 


AssETS. £ ; \ 
Coin and bullion—Gold ...! 3,187.0. 38,186,009 3,893,000'+ 1,000 - 706,000 














a Silver.. | 6,724,0uu! 6,695,00U, 5,597,900 + 29,000 + 1,127,000 
Discount and advances ... | 8,713,000 8,127,000, 9,657,000 + 586,000 - 944,000 
LIABILITIES, | | 
Notesin circulation........ | 16,509,960, 15,913,000 17,363,000, + 596,000 - 854,000 
SPRITES. poovns acnscpnsrssancece ' 527,000 539,000 232,000'— 12,000 + 295,010 
NATIONAL BANK OF BELGIOCM. 
| April 30, April 23, May 2, | 
| 1992. 1892. | 1681. Last Week Last Year. 
AssRrs. : <a oo ee eed é 
Coin‘and bullion .. .........) 7,552,000 7,635,000 4,560,000 - $3,000 + 2,992,906 
Discounts, &C. .......s+.e008 | 13,792,000) 13,751,000 12,931,000 + 42,700 + 862,00 
LIABILITIES, | | 
Circulation ........ssessesee | 15,060,00) 14,837,000 16,267,000 + 223,900 — 1,207,000 
Deposits ..... cecerseeereseee | 8.072,000 3,296,000 3,258,000 — £24,000 - 188,000 
BANE OF SPAIN. 
| April 30, | Api, 23, | April 16, | April 9, | 
; 1892. 1892. 1892. | 1892 Last Week. 
Assets. | £ ee é 
DD | daind nansossaienbes eusesen 7,595,000: 7,440,009) 7,254,009, 7,254,000 + 155,000 
OE cinsgrecscencovevesevnonnen © 4,076,000 4,066,000) 4,147,000 4,191,000 + 10,000 
Due by foreign corres- | 
PONdentS oee.eeeeesereee | 705,000 718,000! 755,000, 716,000 — 13,000 
Loans and discounts ...... | 14,671,000 14,465,000) 14,609000 14,993,000 4- 203,000 
Spanish 4 % stock...... .-ee-e+ | 17,637,000 17,637,000) 17,637,000 17,637,900 eww 
Treasury bills, obligations, | 
Be ee seece eeeteece seeseeseeeee | 18,806,000) 17,597,000) 17,577,000 17,346,000 — 3,791,000 
LIABILITIES. | 
Circulation ...........-.+..0. | 32,967,000 82,997,000} 32,969,000, 32,837,000 — 30,000 
Deposits and _ current | 
_BCCOUNEE .....-e0eeyeres oreee | 16.879.000 16,962 009| 16,359,000 17.054,000 — 83,000 
NEW YORE ASSOCIATED BANKS. 
Apl. 30, ; April 23, ; May 2, | | 
| “1ad2." | “soz.” | 1801.” |Last Week.| Last Year. 
Assers. £ es £ £ 
£pecie ore eweccscesceeeescesoesees| 21,100,300 21,220,000 12,360,000 — 120,000 + 6,746,000 
Legal tenders...............0 | 9,695,000) 9,399,000 7,480,000 + 308.000) + 2.218.000 


Loans and discounts ,,,...) 98,616,000) 98,586,000, 80,900,000 +- 
| j | 


LIABILITIES, 
CIN cnniccovssnsscvenevn.] 1,140,200] 1,140,300 700,090 
Net deposits .........000..++«./ 107,156,000 106,800,000 81,440,000 4+ 
RESERVE (Specie & Notes), 30,798,000) 80,610,000) 21,840,000 + 188,600 + 8,958,000 
Legal reserve..... .. .....0... 26,789,000) 26,700,000) 20,369,000 + 89,000 + 6 429,000 

xcess of actual reserve ... 4,007,000) 3,910,000' 1,480,000 + 84.1 + 2,527,000 

In the above tabfés the reiche mark is converted at le; the Austrian florin at 
28; the Dutch florin at ts 8d; and the franc, lire, and peseta as 25 per £10 
American currency is reduced into English money at 4s per doliar. 


BANK OF RUSSIA. 


The following isthe retucndated April 13, these figures excluding the accounts 
of the branches :— 


any +47,716,000 


.. = |} ~~ 440,000 
$56,000 + 25,716,000 





ASSETS £ 

MIE ic biel ies gah shkihi tina ninahiceaics ca deeanaeeladabbcesdwenbbampibines 40,768,000 
INL IIS 9 Sc. secikscnsaadiecvaxaboehabis noose seoticnes 23,310,000 
IUD vcs scsscvnpscttobinsenssavihicliiesessipievnbaoieassen 3,152,000 
SII <iss nccbbincnshb cbc alonsecvbebeis nucdiavonchoioitens 12 609,000 
SINE cscs sun sincateuntursacbiuadceodes os unheemeeees 56,852,000 
DNSOCOWUMED ENE BAVAMOSS ...6:5/00000005-00000->->-- coveceoseionoess 9,227,000 
SC rivndsttictieessssaicnolovscdtarevidiens tive ab bnienapresab 21,004,000 
Bn On RIED. <i.ss:ss'ncannesvevinebesasebbamecpsinadninasoents 112,129,000 
Treasury account .... 7,270,000 
ERMINE | snicisasnchetbugishantctetesicic reimestuasvabibermeconenccbe 13,733,000 

* Converted at 7 roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.—There has been no material 
change in the position of the discount and loan market this 
week. The release of money by the joint-stock banks usual 
at the turn of the month, together with some rather heavy 
interest payments, has increased the market supply of funds, 
already superabundant. At the same time, there has been 
no demand for eitherloans or discounts, and whilst loan rates 
have given way since Friday last, discount rates are also 
a Shade weaker. The movements will be seen from our usual 
table which follows. Another element contributing to 
the ease {fof the market is the fact that considerable ship- 
ments of gold are at the present moment on their way 
hither from abroad. About £106,000 was received on balance 
during the week ended Wednesday. Moreover, Treasury 
bills to the amount of about 2} millions sterling fall due at 
the end of next week, whereas the amount to be taken up 
on that day is only a million. This week’s Bank return 
shows a decrease of about a quarter of a million in the 
reserve, the internal circulation of notes having increased 
by £182,000, and of coin by £165,000, the latter movement 


being partly due to the requirements of the Scotch banks 
usual at this period of the year. 
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| Fria Sat. | Mon. | Tues. | Wed.| tous! 2°. 
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a) %) xX 1x e7y 








OD cccidonscsausinninendunesaeanteie 2 2 2 2 2 le 
Market rates of discount :— | | | E | 
60 days’ bankers’ drafts ........0., Ife (Ire fle Ins LAD 
IIE BD 5. ccnccnscocnccocacnsn aces if Tye Wlis thes WEL Apel lL 1 
4 months do..............00. avbbonguihe 1 ih 1313 ‘1a Ars 1d Ly t 
RINT oc cocnuipeescneinesevinin (1g ils {Ls LS bag 
Loans :—Day to day ............c0sserees i os i 34 i } i 
I ine ace ae | ¢ } 4 24 
Fortnight (at last Settiement)....2 2}2 2)/2 2)2 2)2 2 42 a 
Deposit allowances :—Banks ......... 1 iL 1 \L it 1 1 
Discount houses at call ............ pete . tt i 2 13 
TUE ciinsssminmwwdeommendh ¢ ih 1 il il l 
a eee 


The following is a comparison with previous weeks :-— 



































zs ag rr 
ie | Bank Bills. Trade Bills, * 
= capensis: 
& = |3 Months. 4 Months. 6 Months.3 Months. 4 Montbs.)6 Months 
——— 7—__eooor—er—— a +--+ —————_ —— ——eneee 
{ | 
sien | % x a % % % 
Feb. 5..) 14 2% sis 
12.) 1g2| 8 of 2 ; 3} 8 f 
19...) 3 34] 2 | 2 2 -s 8/8 3 3 
26...| 3 3 § | 2 2 % 3/38 sis 
Mar. 4...) 1 2 se. 2 3f Se we. 3 
11...| i 7] 12 1 2 2a/ia ¢ % 
18..| 1413) 13 1? 1g 2 %{ 2 Mb) 3 
25... 2 8 1 | 2 24 2 25 | 2 23) Bs 
April 1...) 2 23) 1 | 3a 1} 2 2% ot 2% | % 
8.12 1) 1 | 1} ly 13 2%] 2 he 
14...| 1 14 | it 1s 1} 2%) 12 Ml) 2 8 
os..1.12 1h | 1 18 13) 18 Oo 
99...! 1 14 | 4g 18 1h 2 | 13 abl 8 
May 6..| ot isi 1s 8; & eae 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The silver market opened steady at the beginning of the 
week, quotations being 39%d per ounce for bars, and 383d for 
Mexican dollars, and on Tuesday there was an advance of $d 
in bars. Quotations were maintained until Thursday, when 
the weaker exchanges from India caused a decline of syd in 
bars to 3944d, some Mexican dollars being sold at 38§d. There 
has been no change to-day (Friday). 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 94d per oz standard ; United States gold coin, 
76s 44d per oz; German gold coin, 763 44d per oz. 

Silver—Bar silver, fine, 39}4d per oz standard ; bar silver, contain- 
ing 5 grs gold, 40,4 per oz standard; cake silver, 42}§d per 02; 
Mexican dollars, 38gd per oz. Quicksilver, £5 15s, 3 per cent. 
discount. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 

Wednesday... 1.032.000 1n bills on Calcutta at ... 
a ... 2,593 000 in bilis on Bombay at 
bs ... 775,000 in billa on Madras at ..... full. 

a ... 600,000 in tranaferson Bombayat ...... 1 3 + per rupet, 


The bills and transfers disposed of between April 1 and 
May 3, for Rs.2,56,85,394, realised £1,626,689. 


Tenders will be received at the Chief Cashier's office at the 
Bank of England on Monday, the 9th inst., at 1 o'clock, for 
Treasury Bills to the amount of £1,000,000, dated May 13, 
1892, and payable at three months, or six months, or twelve 
months after date, on August 13, 1892, or November 13, 
1892, or May 13, 1893, respectively. The persons whose 
tenders are accepted will be informed of the same on Tues 
day, the 10th inst., and payment in full of the amounts of 
the accepted tenders must be made to the Bank of Eng 
not later than 3 o'clock on Friday, the 13th inst. 


The co-partnership of Messrs John Paton and Co., of 
Union balldinet 52 William street, New York, bares 
expired on May Ist by limitation, the partners have fo: ie 
a limited co-partnership under the firm-name of Cuy 
Morgan, and Co. for the purpose of carrying on the Ware 
adding to their number Mr Junius Spencer Morgan, W ‘a | 
a nephew of Mr J. Pierpont Morgan, of New York, and® 
grandson of the late Mr J. S. Morgan, of London. 


The discount quotations current in the chief continental 





e 4 
a about 
4 3} Poise : 





cities are as follows: 

Bank oO Bank 

_ Market. ~ mt | 
Paris ......... 3 Feb. 7, ’89] 1§ | Vienna......... 4 Jan. 13, a + | 
Berlin ......... % Jan. 8, 92] 14 | Genoa ........- 54 Sept. 2, sat ha 
Hamburg ...... 3Jan. 8, 92] 14 | St, Petersburg 5 Dec., 
Frankfort...... 3 Jan. 8, ’92: 1# | Madrid......... 5 an. 28, wi 
Amsterdam ... 3 Feb. 11, '91] 2g | Lisbon ..6Jan. 15,’91) 1 
Brussels ...... 3 Mar., 90] 2 | Copenhagen... 4 Jan. 28, ! 

At other centres the latest recorded quotations are :—~ 
% | Discounts. © 

New York (call money)14 to2 | Bombay, Buk min. é. $109 
Ditto (endorsed bills) ..34 to 44 | Melbourne ...--- M0 74 8 to.8) 
Calcutta, Bank min. ..4 Sydney & Adelaide | 





——' 
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LONDON COURSE OF EXCHANGR. 

















| | Price Negotiated 5n Change. 
On — Usance, ———_-—- — —- —___ 
| May 3. May 5. 
BE sesumnagnpsoernnapeittieaneone | Cheques (2515 25 29} | 2615 25 224 
Ditto Saas demaieheareindieaeoens | 8monthe | 25 20 35 25 28 25 33} 
| Atsight | 12 13 12 2} 12 19 12 9} 
| 23-88 22 Sz, 12 Sh 1k 8% 
9053 2057 «§| G53. ws 
2 53 2057 | 2052 20 56 
2053 «2 57 «§|' 253 20 387 
12 083 12133 12 08% 1213 
25 36h 25 41 25 36$ 25 41 
241% 244% || Says 254 
ee ohn 25 31} 25385 
Madrid, 40 40 , 404 40 
Liahon — 395 393 894 303 











FOREIGN RATES OF EXCHANGE ON LONDON. 





ar fl is | \| ‘Latest! Rates of | sance 
‘Dates. Exchange.| U88nce. | 1 dichage, © 


—— 





43 |addyeet 
230 ss 


95°17 ‘Cheques Buenos Ayres May 3 











May 5 | 
i= r 5| 120% Short. | DoPm.onGid .~ 3. si 

— § 042 | » || Montevideo....apl.¢, 52°05 90dys 

‘— 4 20°45 | 8mos, | Melbourne / May 1, b fo.8g G0 dye et 

— 5| 20°35) » | Sydney...... - NTE 3d. be . 
Frankfort ......) — 5 242 | Short, | Adelaide ... owe UN = 
Vienna .........! _ 5} 311975 | ” |iCalcutta ...... May 6 3% telegrph 
St. Petersburg — 5 99°75 ! 8 mos. || Bombay ...... S 6 1/3r5 fj transt’r 
New York......— 5 486} 60dyse, Hong Kong... - ¢ 293 ‘&m.sgt 
Madrid ......... — 5 29°10 | Sight Shanghai...... — 6 Situ, | * 
Constantin’ple|- 5 11025 | 3mos, |Yokohama..- | 2/108 | ,, 
Rie Janeiro .. /Ap’.28 114 ‘90dyest)| j | 


The following are the standards for gold points of the 
principal gold exchanges :— 


France. French. Marks. German. Dollars. American. 

25. p. mille for us, 20.52—5 per mille for us. | 4.89 —6 per mille for us. 
25. Par. 20.43—Par. 4.867—Par. 

95.1 p. mille agnst us | 20.83—6 p. mille agnst ut. | 4.827—8p. mille agnet us 


The latest exchanges are :— 


French “ cheque” exchange 25f 17c¢,* or 2 per mille agst. us, 
German short exchange.... 20m 42pf, or 4 per mille agst, us. 


New York exch ) . 
ta Cable ameteaee $4.68}, or 43 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above isnot the real exchange. 


THE STOCK MARKETS. 

In the middle of the week there was a decided change for 
the better, although the Stock Exchange was closed on 
Monday, and at the commencement of business on Tuesday 
acontinuation of the dulltone wasobservable. By the next 
day, however, the firm support given by cautious investors, 
encouraged by the extreme: cheapness and abundance of 
money, to first-class securities, appeared to have expanded 
to descriptions of scarcely such high standing, with the 
result that a more cheerful tone prevailed all round. 
Consols and Indian, Colonial, and the better-class railway 
securities have all been strong, and some of the stocks have 
been quite difficult to buy. Some of the better class 
American bonds have also been in demand, and prices in the 
Foreign department have been well maintained. The 
public do not yet act with much freedom, extreme caution 
still prevailing, and little business of a speculative nature 
is undertaken, except by professional operators ; still, there 
18 &@ more confident tone. 


‘Home and Colonial Government Securities.—All of the 
highest class securities have been very firm during the week, 
these, in the present cautious state of the public mind, first 
reaping the effects of the generally improved tone. At the 
Consols settlement bargains were continued until the Ist of 
June account at rates ranging from 4 per cent. to 1 per cent. 
Per annum. Consols for money close at 97%, which is 4 
higher than last week, and for the account at the same 
Price, also } higher. An advance has permeated the Indian 
market, and the quotation for the new loan tendered for 
last Friday has been steadily rising day by day, and has 
touched 33 premiumon the minimum price of issue. In the 
Colonial market the improvement in tone recently noticed 

been maintained and enhanced. Canadians led off with 
& considerable rise upon the opening of the market for the 
week’s business, and were soon joined by Australasians of 
various descriptions, which were in request for investment 
Purposes. The disagreement between the Bank of England 
and the Queensland Government has ended, the Govern- 
ment having expressed regret for the attack on the Bank 
begun by Sir Thomas M‘Ilwraith. 


The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week : 


_— 
a $$ ee 


























| CLosINe PRICES —_————__ > 3 
| Last | | } | f ) = AM 
Friday Sat. | Mon. | Tues. | Wed. Thurs. To-day § 
Cons. 23 % until 1903, | | 
then 2} %,red 192396} 396) 9 < 968 7 963 7,97. $97 i+ 
_Domect.. May 5.96} 9196, 9; ¥ 903 7962 7/97 «$97 4+ 
23 for 1905.......... 97% 8}07% Si & 98 98 493 9 98 9 + 
2h %. re@. 1905.........1915 5 ‘94h 5, © (O45 5 94% 596 $95 = i+ 
Local Loans 3 % Stk. 162} 3} 1022 3}, 2 103g 9103$ 9 103h 4 1033 49+ 34 
Excheq. Bills, June ..|4/ 9’p 4; Wp, 6 4/ 9p 4/ D/p) 4/ Op 4) O/p... ... 
Bank Stock .............333 36 333 36, $ (333 36 333 36 333 36 333 36 |... . 
India 3} %red.,1931,103 3108 § 2 [108k 4 1C8} }108, #1683 3+ 
Do 8% red.. 1918....965 7 964 7) 96% 74.969 7},97 97 + j 
Do Rupee Enfaced 67+ 84674 85 we 67h 8) 67h 84.674 8674 84)... 
Do 1803... ...........054 6)655 64, S (65$ 6565 e, toh 64655 64... 0... 
Met. Cons. 3} % ...... 10 1Li@ 111, % ud 11.110 uit HUM L1OpLE HG 





British Railways.— [he demand for investment purposes 
has also made itself decidedly felt in the home railway 
department during the past week. Several stocks of all 
kinds have proved very scarce, and there has been a marked 
demand for the Preferred Ordinary issues. The tone of the 
market, which at times might have been described as very 
strong indeed, was improved by the satisfactory weekly 
traffic statement published by the heavy lines. A very weak 
spot in the market, however, has been presented by South- 
Eastern Deferred, which has fallen considerably, and the 
Scotch stocks have also beenglull at times, owing to labour 
disputes on the Clyde. But these weaknesses are excep- 
tions, and most of the home railway securities have risen, 
many of them a full point. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 










































“ Making 
7—Closing Prices ~~ Rise up” 
Last Week. To-day. or Fall. Prices, 
CINE nko coripeciscaasepicnete F159 Gh... 216 § we + § we 196 
SPI TANNER. wie ca ccscctucackitibecescavesebees 87h § .. S84 Bu + 1 we 88h 
Great Northern Def. .......cccesceseserseee 6 MOB © ic, OB is te 8 ee 
CERO TRIED eivvcccccctncicssctecrscetsccocie 1604 §... 1628 24... + # 160} 
EEG OG TORINO osnecs cevccbeavesereses 35 @.. 35 9» + 4 353 
Lancashire and Yorkshire.............000. 107 8 ... LUO4 Th 10 — 4% ros vo 
London, Brighton, &. ‘“*A”..... 1529 @ ... 153 ; we + e 153 
London, Chatham, and Dover... is 4» AiR oo + ae 
Ditto Arbitration Preference. 1053 2... 1065 3%... + 1 + 1055 
London and North-Western..........00+. I7Eb $ .. 1725 § . + 1 1714 
London and South-Western ..............+ OS 00 cs Oe Scan eT 1684 
Manchester, Sheffield and Linoolnst. re 69 71... 6971 «. .. oc 20 
NT WES eretndssccav ne tatigrisigecssssien” , CERO ee San oF Bae 
Metropolitan Consolidated...,....... dévecée 87% 8 8849 asi + 1 est 
Metropolitan District ...........000 amcsese 20 30h Fu + If 294 
I icckescttchncccstdicicheodbeces sosesese | 1569 1579} 1. 1 oe 168 
North British Ordinary ..........s000sse008 40 4 40. o 404 
Do 8 % Preferred ............ wae 8 a » §=68% 
North-Eastern — Consols. + gue TF Bw 1564 
North Staffordshire........ eee io =~ Soe 
South-Eastern ** A”’..........5 rem a el MTR ot 1 TUR 
RAILWAY TRAFFIC RECEIPTS. 
' | Half- Year's Agyre- 
|Week’s Receipts.| gate Receipts. Miles Open. 
‘Increase| | Increase 
Total. | or | Total. | or 1891. | 
| Decr’se. | | rease. 34 
— | —— —-—— 
ENGLISH LiNEs, . io. ies & -I & | 
Great Eastern ..........cc0000 | 70,365 — 3,936 1,193,750 —- 8,695) 1,1483, 1,325} 
Great Northern....... ....0.++. | 84,007/+ 1,909 1,390,079 ~ 45,159) 904 | 990 
Great Western.........000...{ 172,800/-+ 2,590) 2,772,730 — 31,22u) 2,481 | 2,481 
Lancashire and Yorkshire... 79.442- 748, 1,426,237 - 9,149) 627 | 524 
London and Brighton......... | 49.927 + 3,675, 726,993 + 13,706) 4763) 47 
London, Chatham, & Dover! 27,192, 551; 413,371 - 2,876 
London and North-Western) 225,650 + 3,714, 3,464,701 — 84,290) 1,8899, 1876 
London and South-Western! 66,183'+ 6,178, 1,003,229+ 16,556, 831, 880 
Manchester, Sheff , & Lincin| 447319|+ 600, 716,648 + 11,745) 7044 
Sram ea isnnseansda mo [+ i ies bt? t ia 2 s 
Metropolitan District......... t | - p | 
SE olseccrscte hare 185,923 ~ 571) 2,025,276 — _ 64,688) 1,803) 1,200) 
North-Eastern .............000- 92,205 — 43,784. 1,864,660 — 318,629) 1,578 | 1,578 
North Staffordshire..,.........) 13,358 —- 970) 248133— 4,879) 812 812 
South-Sasterm, »-+---oeseeersee 40,063, — 657 eee 7,305) 425§, 4253 
irish Lines. ‘ } 
Great NortherM.........000-.|  13,779/— 1,055) 205,005 ~ 11,118) 487 | 487 
Great Southern and Weste 18,199, + 2,061, 288,201 - 20,167; 622 623 
Midland Great Westera ...... 10,822/--- 433, 160,464 ~ 13,075) @41) fea 
Total -eseoereoi1 196,770 ~ 28,118 19,752,859 — 572,442)18,982 18,0563 
Sootcu ‘Ba. ss ae SS es | SE ee | a ee 
Caledonian ..........-sss000000| 65,879; 1,653, 904,862 + 16,162) eet i 
G wand South-Western) 25,949/+ 1,286) 31,706 + 11,955, 882). 7 
N esessseseecesesseese| 65,250/4 2,152, 700,727, 4 16,154) 1,087 | 1,086 
Patad wi. .cvscscécoes * 154,087'+ sani! 18097,375+ 44 2.264 } 2,226 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending May 1 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera, 
tion as com with the corresponding week in 1891. The 
Scotch railways are given tely, since their te receipts 
are calculated from the Ist February instead of from lst January, 
as in the case of the English and Irish railways, 
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The decrease of £28,118 for the week on the English and Irish 
lines jeoamet to 2°29 per cent., the mileage being 13,982 as com- 
pared with 13,9553 in the corresponding week of last year, while the 
increase of £4,491 on the Scotch lines is equal to 3 per cent., on 
@ mileage of 2,264, against 2,226. 

Tae aggregate tctals show on the English and Irish lines a de- 
crease of £572,442, equal to 2°82 per cent., and on the Scotch lines an 
increase of £44,302, equa! to 239 per cent., as compared with the 
corresponding period of 135). 

Foreign Government Securities.— The firmness of the 
foreign market has, on the whole, been well maintained.. For 
one thing, the continental bourses were strengthened by the 
quietude with which the Ist of May passed over. Later in 
the week, however, the fall of the Italian Ministry has had 
a rather disturbing effect upon the securities of that country. 
Greek stocks have again been very strong, and the settle- 
ment of the Portuguese difficulty, as to the control of the 
revenues designated for the payment of the reduced interest, 
has improved the tone of those securities. There have been 
some transactions in Turkish groups in connection with the 
publication of the preliminary report on the administration 
of the Ottoman debt, and the expected conversion operations. 
The principal changes amongst European Government 
securities on the week have been the advances in the stocks 
mentioned, also of 1¢ in Russian Fours. Argentine secu- 
rities have again risen somewhat. the premium on gold at 
Buenos Ayres having further fallen to 230. 

The following are the latest @losing prices, &c., of some of 
the leading stocks :— 















































“ Maki 
ng Prices. —. ap" 
: Last Week. To-day. or Fall. Prices. 
Argentine National Codulas B........... 26 3... 23 9 .. + 2 Q7 
Chilian 4} % Gold Loan ........ 0 sees 87 9 2 BS 90 1 gy 
Eaypuan 4 7 United Devt vive, cververee 97H F vee FOP TK ee oe cee ee OTH 
3 itto 84 % Converted ...... panes ~- 8390).. 93 §. + § 
French 44 %, 1858 .........000000 - 1046 54. 105 6 1 tO 
i LS Re eee sooo 63 7 woo GORT0$ .. + 8 66 
Hungarian 4 % Goid Kentes ,. coe O<F288 ... 92 ae ee 
bot Uvalian 6%, V6)... .s.e veesessereeseeeervee BBE Bune 89h }: + & ~~ & 
; Peruvian Corporation 6 % Debentures 83} 4; ... 84 boo > fF ov BB 
ees PROTON ONE BZ cocoressscororersncncsonsons wie. fan BE 8 2. } 14 ot 
§ Russian New 4 % .......ceceesseeeereeeserenee ° rst an ee + x. 98 
i Spanish New 4% ........s.ceccssereereesrens ~« 503 §.. SOB60- + 4 58} 
¢ « Turkish, “Tribute Loan” 44 %, S71... 934 4 .. 9» snes TR ee 
: Ditto New 4 Zu.ce.ccsescosseees liane ~ 941 .. 92h 20. + 1b 1. BOF 
| Ditto derive **U." ..... ceccocccsscoccsace ~« 198 &.. Ween. + & 194 
i American Railroads.—The American market commenced 


with a dull opening, but soon improved. The securities in 
most active demand have been those of the Atchison, St 
Paul, Louisville, and Philadelphia companies. There are 
advances in the three former, but a fall in the last-named 
on the week. There is also a rise of a point each in New 
York Central Shares, and in New York Lake Erie 
Mortgage. A good feature was the declaration of a 
three. per cent. gold dividend by the Pennsylvania 
Company. On the whole, the demand for the higher class 
bonds in this market is encouraging, but speculative move- 
ments have suffered by the continued shipments of gold 
from New York. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


7—Olosing Prices. —. Rise up” 
Last Week. To-day. or Fall. Prins 
Central Pacific Shares.............000 wooo Sth 2. Bl 8 a + on Ch 
Chicago Mil. & St Paul,Com. Stock ... 793 §... 793804 .. + } ~ 708 
Denver and Rio Grande, Ord. Shares... 18 or ee ca aa ee 
Ditto Preferred Shares .......ssse0++ oe 52 jon OER SR OE 
Ninois Central Shares ........0..:s0--e008 105 6 ... 1055 64 .. + of 4. 108 
Lake Shore and Michivan Sothrn.,Shre, 137 8 .,. 138 oo @ 5 SRT 
Louisville and Nashville, Com. Stock.. 763 %.. 7637 + 4. Oe 
New York Central Shares ............-..+ ° — o 116517... + 1° = .. 117 
New York, L. E.,& Western, Ord. Shre. 30 +. 30g beri cl i 
Diteo 6 %, Second Consol. Mort. ..... - 1O9F10h ... LLOSLIA W. + 1. 110 
N.Y., Ontario, & Wertern, Reg. Shares 193 3... 19} oo = § we 299 
N.Y. Pennsylvania, & Ohio,7 Xlet Mrt. 3435 2. 3495 ow. ou 8S 
Norfolk & Western, Preferred .......... « 48 4x 48 3 olan) mee. 
Northern Pacific, Preferred ...........+ « 6031 6041 .. — §& w 62h 
Ohio & Mississippi, Ordinary Shares... 22; 2.. 22 §. — vee 224 
oe © R., $50 Shares ....... o 57 » 64-3. + ; we 87h 
Iphia & Reading $50 Shares ... 31 nee Fe = Os 
Union Pacific, Shares ....:......0.s000-.000 oo 443 wo $4052... — 4 1 454 
Wabash, St Louis, &., Preferred Shres... 2758 .. 27} 4.4. — 
Ditto 6 %, General Mortgage,Certe... 413 2)... 42 4... + j a (OB 
Foreign and Colonial Railways—The issue of the 


Mexican report has been the event of the week amongs ¢ 

Foreign railways,and although it was not of avery encouraging 

nature, its appearance was followed immediately by bear 
re-purchases, which led to a recovery in quotations. These 

however, have since been drooping again. The Canadian 
; market has been entirely without feature. There has, how- 
4| ever, been continued firmness in River Plate railways. 
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The following shows the nct movement on the week 


se a in 
some of the principai issues :— 








“ Makis 

ota a 
v Fall. i 
Buenos Ayres and Rosario Ord. . +? =@ 
Canadian Pacific, Snared .....c-cccee-eeeee 899905 . SHMWMA W.  . ~ 9} 
Central Argentine. .... o> 2 oa 
OS Ee, 5) luge lee “.. ® 
Grand Trunk of Canada, Ordinary ...... 9/$10'5.. 9219 .. — ye 10} 
O.tto, First Preference ........... oe | - OF9 2. —- Fan 
Ditto, Second Preference ........... —_ _ a a Su + 2 Qe 
Ditto, Third Preference ...... ...0. «s+ o 25 i = 
Mexican Railway, Ordinary .... 0 cal a... 28 2. + i - B 
Ditto, First Preference ..... = iausniness 2 ae en a ee 
Ditto, Second Preference ........ econ §681G S <3 3. + § G8 

Mining and Miscellaneous—In the mining market 


copper shares were again flat at the beginning of 
the week, but they improved afterwards. Indian mining 
shares still continue firm, but dulness has pervaded the 
Randt department, although the crushing returns published 
by individual mines are encouraging. Prices have been 
fairly firm, but there have been no movements of interest or 
importance amongst securities of a miscellaneous descrip- 
tion. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





“ Making 
Closing Prices Rise ® 
ast Week. Toda. or Fall Pre 
Anglo-American Telegraph, Ordinary.. 48) 95 .. 48) O}K. oe oe . # 
AMONG OOMREY crescnscxceseccsescasesccne 20 92. 19-4 we wie 
SURIIIIIIGL <1: coaciitiey cdeubnabieciawnean sha 13% th. Sie Mee — & oe 1 
Imperia' Ottoman Bank ...... ......0..0000e 12% fe... 1124 .. + & . 12 
SEU III cecvnseescccotmeeste eno coon awh 64 ww 306 8 + 4 
Primitive Nitrate ...... ..ecssccsesesssseneee TH hove 7 i ne: aca 
Rio Tin‘o Shares ............ cn anaes . rs re. 14 -~ © a ae 
FORTHCOMING MEETINGS. 


The following meetings are to be held during tha ananing waek -— 











Company. | Class. | Date. | Place and Time. 
ae eee omens | oe =- | aoe a 
Alliance Investment... ...... |General ..... ...... ‘May 10 Winchester House, at tl 


Argentine Land and Invest.. tieneral ............ 
Bickusand Johnston's Brew. General............ 
British Bank of 8. America... General ......... . | 
Canadian Pacific Railway ....General...... .... | 
Colorado Bay Silver Mine ...\General soeseesanens| y 
Conselidated Trust ............. General ...... .... | 9, Winehester House, at 2 
Impl. Rus. Cotton & Jute Ind. General ...... ..... 10, Winchester Hou-e, at % 
Elkhorn Mining _..............."Feneral ......-. «| 9 Drapers' gardens, at LL 
Employers Liability Assur.... Genera! | * Winchester House, 


12| Winchester House, at3 
11' Winchester House, at 2 
10,24 Moorgate st eet, at 12 
1 |Montreal, at 12 

1'| Winchester House, at 8 


Forder and Co. .., ............. |General .......... | | Wolverhampton, at 2 ; 
Imperial Russ.an Cotton......\General ........... | 10 Winchester House, at 
eS | aS eae 12| Winchester House, at 2 
Lands Allotment ............. General .......... | | 

London Nitrate .. ............ .\deneral .. ......... 12; Winchester House, at 13, 
Mason and Barry ...... ....... General ..... 9 tannon street Hovel, at 


1213 Moorgate street, st 2 
11\Cannon street H tel, at 1 
10\Lincoln, at 12 

12 112 Bishopsgate st , at 12 
12 Winchester House, at 
13/Cannon street Hotel, at | 
12/Qannon s'reet Hotel, at 12 
13| Winchester Hwse, atl 
12| Winchester Hoase, at 12 


Metropolitan Life |General 
Mexicaa Railway Company General 
Midland Counties Insurance ‘Jeneral ........... 
Natio ral Provincial Bank ... General ............| 
Parcocha Iron Ore............... General ......... «| 
San Paulo Rulroad ... ..... |General ......-..06) 
Trust and Agency of Aust....\General ..... 

Victory Gold _............. . ...|General 
Western aud Br zilian Tel, ..|General 














FLlotices and Reports. 


RAILWAY COMPANIES. 


BENGAL CENTRAL. —For the half-year ended December 3!st & divi | 
dend of 10s per cent. is proposed, in addition to the guaran | 
interest, making a distribution of £2 5s per cent., subject to income- } 
tax. wre | 
BENGAL AND NORTH-WESTERN.—The directors propose a dividend 
of £1 17s 6d per cent., free of Indian, but subject to English income 
tax, for the half-year ended December 31st. 

BRAZILIAN IMPERIAL CENTRAL BAHIA.—The report for toe 
ending December 31, 1891, states that the receipts amount” © 
£76,531, an increase of £11,725. The expenditure in _ 
amounted to £62,882, an increase of only £2,078. The we the 
account shows that, after making provision for the interest iil 
debentures and debenture stock and for the sinking. td 
by the trust deed, and after payment of the interim divi 
the half-year ending June 30, 189i, there remains © ae ‘a 
amounting to £20,218. In view of the fact that the xr 
the surveys for the proposed extensions has for the time ah cad 
than exhausted the balance of the working capital accoum 4 
that the extreme depreciation in the Brazilian exchant? oot tt 
involve a very serious loss in bringing the company 5 fun 
Bahia to this country at the present time, the directors repre 
they cannot recommend the payment of & divindend 2 44 
rate than 14 per cent., making the dividend for the y ws 
cent. This will absorb £10,069, and leave £10,149 to : 
forward. : that the 

CENTRAL URUGUAY.—The secretary officially onnqane have | 
guarantecs of the Uruguayan Government due on the ae North- | 
been duly paid by Messrs Glyn, Mills, Currie, and os oT nsion, a4 
Eastern of Uruguay, the Central Uruguay Northern Companies 
the Central Uruguay Eastern Extension wy 4 
respectively. ’ oe 
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GRAND TRUNK OF CANADA.—The following is the revenue state- 
ment for the month of March, 1892:— 























x 1892. 1891. Increase. 
£ £ £ 
Gross receipts(less cartage,&c.) 345,605 ... 312,122 ... 33,483 
Working expenses........+.+6++ 246,647 231,448 15,199 
Net profit ............ 98,958 80,674 ... 18,284 
Aggregate for three months from Ist January to 3!st March :— 
1892. 1891, Increase. 
£ £ £ 
Grossreceipts(lesscartage,&c.) 927,851 ... 879,866 47,985 
Working expenses ..........+0+08 714,860 691,915 22,945 
Net profit dilantin 212,991 187,951 25,040 
There were 27 working days in 1892, compared with 26 working 
days in 1891. 


WEXICAN.—The report for the half-year ending December, 1891, 
states that the gross earnings were £372,510, against £430,802. The 
approximate earnings of the first three months of the current half- 
year, as advised by telegraph, were £168,700, as compared with 
£216,200 during the corresponding period of 1891. The earnings of 
the Jalapa line, 70% miles, amounted to £9,079, as compared with 
£15,976 during the corresponding period of 1891. The approximate 
earnings of the first three months of the current half-year, as 
advised by telegraph, amounted to £2,200, as against £10,200 in the 
corresponding period of 1891. The sum at the disposal of the 
company after payment of the interest on the debenture stock 
(£60,000) is £97,397, which will suffice for a payment of a dividend 
for the half-year on the first preference stock at the rate of 74 per 
cent. per annum, absorbing £95,779. This leaves a balance of 
£1,618 to be carried forward in addition to the sum (£687) already 
at the credit of th» first preference stockholders, making a total of 
£2,306. The balance available for dividend purposes is £50,679 less 
than in the preceding half-year, which is accounted for by a decrease 
in the earnings of the main line of £51,242. The Jalapa line was 
kept open during the half-year as the traffic of the Inter- 
oceanic Railway was subject to long interruptions, and a small profit 
of £1,354 was obtained, or nearly £4,000 less than in the first half 
of 1891. The diminished revenue from the carriage of foreign 
goods was the cause of the great decrease in the earnings of the 
main line. The local traffic showed a considerable increase in 
activity and some improvement in receipts. Throughout the half- 
year the Central Railway competed by charging low rates on its 
Tampico route, and the competition of the Interoceanic assumed a 
serious form when its through traffic was resumed at the beginning 
of November. The general result was that the average amount 
obtained per ton of foreign goods was £3 2s 6d, as against £3 13s 2d 
in the previous half-year, involving a loss to the company of about 
£26,000. Speaking roughly there wasa diminution in foreign goods 
of 13 per cent. in the tonnage conveyed, and of 15 per cent. in the 
rates charged. The working expenses were almost exactly the same 
as in the preceding half-year. The loss on exchange in the second 
half of the year was £47,204, as against £53,763 in the first half of 
the year, showing a diminution of £6.559. The price of silver was 
37°24d for the dollar, against 38-32d; but, as the total sum remitted 
was about £56,000 less than in the previous half-year, there was an 
avoidance of loss to the extent of £11,267. 

PENNSYLVANIA,—The company has declared a cash dividend of 
3 per cent., payable in Philadelphia on 3lst May to shareholders 
registered on 30th April. Shareholders who have not received the 
report of the directors for 1891 can be supplied with a copy on 
application to the London correspondent of the company, Mr 
T. W. Powell, 1 Draper's gardens, Throgmorton street, E.C. 


BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—A dividend at the rate of 15 per 
cent., and a bonus of 24 per cent. per annum have been declared, 
being 8} per cent. for the half-year ended March 31, payable in 
London on and after the 12th prox, on the capital stock on the 
register. The sum of £10,000 out of the half-year’s profits has also 

n saprprintes to the reserve fund, which will now amount to 
COMMERCIAL OF MANITOBA.—The bank has declared a dividend 
for the half-year ended April 30 at the rate of 7 per cent. perannum. 

NATIONAL BANK OF AUSTRALASIA.—A dividend of 123 per cent. 
and a bonus of 24 per cent. has beeen declared, making 15 per cent. 
on the paid-up capital, £16,000 being carried forward. - 

ASSURANCE CUMPANIES. 

EQUITABLE LIFE.—The report for the year 1891 stated that new 
assurances were effected during the year under 259 policies, assuring 
£297,822, and a deferred annuity of £38; the premiums on which 
amounted to £12,393, including single payments of £1,926 The 
me were in respect of 101 policies on 76 lives, assuring £145,550 ; 

ut the total amount paid thereunder was increased by bonuses to 
£298,867, being an average addition to the original sum assured of 

per cent., exclusive of any bonuses which had been previously 
commuted. The total expenses of management amounted to 
£10,558, being 6-95 per cent. on the premium income of £151,946, 
= 3°4 per cent. on the total revenue of £309,282. The amount of 

7 funds at the end of the year was £4,193,499, being 85 per cent. 
of the total sums assured, and 56 per cent, of the sums assured with 
additions. 

Pa FIRE.—The premium income for the past year was £128,334 ; 

losses £58,974, averaging 46 per cent. of the premiums. The 
€xpenses of management, commission, fire brigades, &c., amounted 
See The balance to the credit of the year’s transactions is 
a 420, from which a dividend at the rate of 16s 6d per share: was 


ee AND LANCASHIRE.—The annual statement and balance- 
for the year ending December 31, 1891, shdwed a net premium 
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income of £801,615, and a balance on the year’s operations (exclu- 
sive of the amount brought forward) of £116,054. ‘Io this had to be 
added the amount of £116,055, being premium realised on the new 
issue of shares, making in all a total of £232,109, of which £40,035 
was appropriated to the payment of dividends for the year, being at 
the same rate as for 1890, and the remaining balance of £192,073 
added to the funds, which now stand as follows :—capital paid up, 
£212,750; reserve and re-insurance funds, £814,100. 

MUTUAL RESERVE FUND LIFE OF NEW YORK.—The annual state- 
ment shows that the total amount of assurance in force on Decem- 
ber 31, 1891, was £44,190,535. The applications in 1891 were for 
£10,270,968, of which £9,100,403 were accepted. The claims paid 
in 1891 were £470,248. The reserve fund is £647,889, the income 
in 1891 was £762,129, and the total gross assets are £393,059. 

NATIONSL FIRE AND MARINE OF NEW ZEALAND.—The company has 
declared an interim dividend at the rate of 10 per cent. per annum. 

PELICAN LIFE.—The report for the year ended December 31 stated 
that 346 new policies were issued, assuring £331,824, of which 
£46,150 was reassured in other companies. The new assurances 
yielded annual premiums amounting (after deduction of reassur- 
ances) to £8,512. The total funds amounted to £1,286,02], being 
nearly 38 per cent. of the total sums assured and bonuses, and more 
than 13 years’ premium income. There had been a decrease in the 
amount of the funds during the year of £79,838, but this was more 
than accounted for by the return of capital to the shareholders, 
consequent on the reconstruction of the capital account, and the 
payment of cash bonuses to policyholders and shareholders from 
the surplus ascertained by the quinquennial valuation as at Decem- 
ber 31, 1890. The income from premiums (after deduction of reas- 
surances) was £95,957, an increase of £1,546; and the income from 
interest £53,501, being £3,375 less than in 1890. The average rate 
of interest, after deduction of income-tax, was £4 2s 4d per cent. 
The claims during the year amounted to £116,574, of which £400 
was for endowment assurance policies matured. The expenses of 
management, inclusive of commission, amounted to £13,838, being 
£9 5s 2d per cent. on the total income, or £14 8s 5d per cent. on 
the premium income alone. Excluding commission, the expenses 
were £9,658, or £6 9s 3d per cent. on the total income. A dividend 
of 10 per cent., or 2s per share, in respect of the year 1891 is 
recommended. 

SCOTTISH AMICABLE LIFE.—The report presented tothe annual 
meeting showed that during the year ending December 31, 602 poli- 
cies were issued and taken up, assuring the capital sum of £357,023, 
the new premiums on which—including £2,662 of single payments 
—amounted to £13,447. In addition to this, £10,675 was received 
for annuities. The number of deaths in 189] was £272, and the 
consequent claims, including bonus additions, and after deducting 
reassurances, £199,773. The society also paid £10,800 under poli- 
cies which became claims by survivance. The total income was 
£352,003, and the total outgo, £264,649 ; £87,354 being added to the 
net funds, w..ich at December 31 amounted to £3,190,384.. The 
general committee of management have ordered a bonus at the rate 
of 14 per cent. per annum on all participating policies of not less 
than five years’ standing that may become claims by death before 
July 1, 1893, such bonus to be computed for each complete year 
since the declaration at last septennial investigation. 

SCOTTISH UNION AND NATIONAL.—At the 67th annual meeting the 
directors’ report for the year ending December 31, 189i, was adopted. 
In the life department 1,133 policies were completed for £523,570, 
yielding 19,241 in new premiums. The claims, including bonus 
additions, amounted to £252,198, and the life funds, increased by 
£98,418, were £3,185,795 at the close of the year. The net fire 
premiums were £311,332, and the losses paid and outstanding 
£189,888. The account showed a balance of £71,305, out of which 
the directors declared a dividend of 16 per cent. and a bonus of 14 
percent. £7,500 was added to reserve, and a balance of £11,305 
carried forward. 

NEW COMPANIES AND CAPITAL. 

BRIGHTON CORPORATION STOCK.—The tenders for £78,750 Brighton 
Corporation Three-and-a-Half per Cent. Redeemable stock amounted 
to £199,590, at prices ranging from the minimum £106 to £103 per 
cent. Tenders at £106 12s obtain about 26 per cent. of their appli- 
cations above, in full, The average price obtained was £106 19s 6d 
per cent. 











The Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 

Continued cold ungenial weather still checks vegetation and 
retards the progress of the crops. The outlook is backward, but 
the condition of the grain is not unsatisfactory. Except from 
France, where the crops are even more behind than they are here, 
the continental reports are not unfavourable, but American advices 
note very changeable weather as interrupting any tangible improve- 
ment in crop prospects. Altogether the situation points generally 
to late harvests and moderate outturn. There must consequently 
be prolonged recourse to existing reserve, which have for some time 
been decreasing. The markets throughout the United Kingdom 
are consequently firm, especially for breadstuffs, and prices are 
steadily though very gradually hardening. Liverpool was firm on 
Tuesday and again to-day. Wakefield closes strong. At Mark Lane 
English wheats have sold at full to rather dearer rates, and foreign 
wheats are held for a rise of 6d, and in some cases more, but 
the demand is slow. An advance of 1 to 2 cents in American 
yesterday has influenced the market here to-day. On the week, th, 
New York quotation for spring wheat shows no material change 
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and red winter has risen about one cent. In the cargo trade only 
& moderate business has been concluded. The principal sales have 
comprised No. 2 Calcutta club for London, March shipment, 33s 9d 
to 34s; April-May and May-June, 32s. For Hull, March-April sold 
at 33s 3d; May, 33s 6d; and May-June, steamer cargo, 32s 6d. 
American No. 1 Northen spring, May shipment, sold at 33s; May- 
June, at 33s net; and subsequently a cargo sold at 333 44d for May- 
June shipment to London. Several transactions have taken place 
in River Plate wheats, including 600 tons shipping or 
shipped at 32s 3d net, and cargoes on passage at 33s. Hard 
Duluth, May-June, 34s 6d; Australian, off coast, 363 6d; Cali- 
fornian, same position, 36s 3d. American fiour was rather easier in 
the early part of the week, but dearer to-day, on the advance in 
New York yesterday. The movements cf supplies, according to the 
last weekly returns, were favourable to prices. The aggregate of 
imports into the United Kingdom, and deliveries of home-grown 
from farmers fell about 100,000 quarters short of estimated require- 
ments. The quantity of wheat and flour on passage for the United 
Kingdom was increased, but only by about 36,000 quarters, making 
the present amount 2,943,000 quarters, against 2,869,000 quarters 
at this time last year. In the American visible supply there 
was a decrease of 1,208,000 bushels, or 151,000 quarters. 
American shipments of wheat last week were 264,000 quarters, 
showing a decrease of 45,000 quarters. The proportion for the 
United Kingdom was 98,000 quarters, all from the Eastern sea- 
board, against 220,000 quarters in the preceding week. The ship- 
ments of flour amounted to 147,500 sacks, showing an increase of 
1§,000 sacks, but the proportion for the United Kingdom was only 
115,000 sacks, against 117,500 sacks in the preceding week. Grind- 
ing barley meets more demand, and spot prices rule about 3d 
higher. The cargo trade is also firmer, with more,inguiry, but not 
much business. Danubian, May shipments, quoted 18s to 18s 3d more 
recently,a cargoK ustendje reported at 18s 9d. The supplies of barley on 
paseage have for the week decreased 27,000 qrs, and now amount to 
127,000 qrs, against 228,000 qrs last year. Maize in New York has 
risen 3 cents, which has caused a proportional rise for American 
mixed here. American shipments last week were 247,000 qr3, of which 
143,000 qrs are for the United Kingdom, against 49,000 qrs in the 
preceding week, During the week some business has been done for 
arrival at 19s 6d to 20s. Round corn sold steadily for near and 
cargoes, business being reported at 20s 6d. To-day the report that 
the Russian prohibition of export has been rescinded has some- 
what unsettled the market, but some business is reported, 
including Odessa corn to be shipped within a month, at 22s. 
Danubian, May, old style, at 20s 6d; and May to June 20, at 20s 9d. 
Galatz-Foxanian has been offered at 22s 3d, without finding buyers. 
La Plata maize, June-August, sold 19s 44d; and July-August, 
19s 3d. Oats have been easier during the week, and to-day the 
market has been unsettled, from the same cause as that affecting 
maize. No appreciable change can, however, be quoted. Beans 
and peas, in sympathy with the dearer market for barley, are very 


firm. 
The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 





| aevl-v2. | 1890-vl. | 1889-90. 1888-9. 


| ewte. cwts | cwts. | cwts. 
Importe—Wheat (35 weeks to April22)) 45,255,400; 3,390,690, 27,241,600, 41,323,670 
Flour » | 13,644,500, 11,660,790 11,231,700, 9,853,390 
j SS 


ee | a 

| 58,899,900, 50,051,300 48,573,300, 51,182,060 

os ending April 30—Wheat...... | $61,000) 982,400, 1,171,000) 1,709,000 
ur 


eeererserencecseccens eoseceses sssscveees.| 285,000) 389,400) 361,00, 241,090 
ae 
Total importe 36 weeks eveeres.| 60,045,900, 51,423,100 50,105,300, 53,132,060 


Lees exporte—Wheat ..........s00sseererees| 275,000, 266,000, 156,500 ~~ 206,700 
Bara ccnnsnascoqnsveneciesevessiprecetiooson | 142,000) 75,000) 93,500 93,000 
| ' 

















Net imports.......s.cssss0- inihe | 69,628,000 1,032,100, 50,352,300, 52,827,360 
Add to this the estimated sales of| | | 

home-grown wheat. .............000000.- | 28,747,090 $1,474,900 28,823,000 26,570,300 
36 weeks’ home supplies icbevebehvipcinindl 86,375,900, 88,566,100; 79,175,300, 79,397,666 
| —$— a er 

Average price of English whest, per) 8 d | 8 d@ | a afd | eo a 
QURIOE svsvecesccsesoveserscccssecces weve wvoot SE. -B.. ~- 4l..1..) .30..9._.|. 98.10... 
“ig aticesaraiaaieapiaia maa Saal. wale 8 | ee 
bushels. | bushels. | bashels. | bushels. 
wi — er in U.S. oentres......... 24,760,006, 21,033,000 12,563,080, 25,271,000 

oO 


= in owts...| 13,264,268, 11,284,000, 23,456,599. 13,538,000 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the nine weeks 
ended April 30, 1892, and for the corresponding week in each o 
the years from 189] to 1888. 
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-is quoted at 40s to 41s 6d by makers for prompt and moderate 
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THE IRON AND COAL TRADES. 


The position of the iron trade has altered very little duri 
week, business continuing slack generally, and the Cleveland pj 
iron trade being practically at a standstill. Pig: 

Our Middlesbro’ correspondent writes :—The state of our pig: 
iron supply is becoming critical, Another six weeks’ stoppage of 
the furnaces will see the district without stock and without trade, 
The stocks were reduced 74,963 tons in April ; they consisted on 
April 30th of 107,983 tons in Connal’s store and 60,213 tons at 
makers’. The bulk of the latter is sold for early delivery, so that 
the warrant store remains the only resource for current demands, 
There seems no }-rospect of the strike ending soon, and furnages 
going in this month. There have been suspensions of large delivery 
engagements under the provision of the strike clause, and these 
deliveries will be pressed for on the re-lighting of the furnaces. No.3 








F 


SS 


quantities. 


There has been considerable firmness in the Glasgow warrant 
market, although only a limited business has been done. Transgag. | 
tions yesterday (Friday) took place at 41s cash ; buyers 40s 11d cash, 
41s 1d one month; sellers 41s cash, 41 24 one month. 

There is no change in the hematite pig-iron trade of the North. 
West of England. Hematite warrants are at 49s 7d, and mixed 
numbers of Bessemer iron are quoted at 50s to 5ls. 

In the manufactured iron of the North of England, which exhibits 
no improvement, quotations are:—Common bars, £5 10s; best 
bars, £6; best best bars, £7; ship-plates, £5 7s 6d; girder plates, 





£5 128 6d; boiler plates, £6 7s 6d; angles, £5 2s 6d; light rails, & 
to £5 15s, all less 24 per cent. 

There is little doing in tin-plates. Quotations f.o.b. Liverpool are 
as follows :-—Allaway charcoals, 13s 9d to 14s ; Siemens tins, 12s 9d 
to 13s; Bessemer tins, 123s 3d to 12s 6d; B.V. cokes, 12s 3d; Dean 
ternes, 12s. 

The steel trade of the North-West is much the same as last week, 
with quotations as follows :—Steel rails, heavy, £4 4s ; light, £5 15s; 
colliery rails, £6; ship-plates, £65s; angles, £5 15s; boiler-plates, 
£6 12s 6d; hoops, £7; blooms, ordinary, £4 Is 3d; hammered, 
£5 Is 3d; slabs and billets, £4 5s; wire rods, No. 5, £6 12s 6d; No. 
6, £6 15s; tin-plate bars, £4 10s. In the North of England 
£5 17s 6d is quoted for ship plates, £6 17s 64 for boiler plates, and 
£5 15s for angles, less 24 per cent. 

On the West coast shipbuilding is somewhat active, but on the 
East coast and in Scotland it is quiet. 

The Newcastle coal trade is very animated. Best Northumberland 
steamlare quoted at 12s to 12s 6d, with more for immediate delivery. 
Secondary sorts are firm at 11s, and steam smalls are at 6s to 78 6d 
per ton, with a steady sale. The Durham strike is said to be causing 
a large quantity of household coals from Northumberland to be 
sent into the neighbouring county, and prices are firm at 12s 6d to 
14s. Cardiff steam-coal quotations are :—Best, 12s 6d to 12s 94; 
second-class, 11s 6d to 12s; and inferior, 10s 9d to 11s per ton. The 
season for house coal being practically over, prices are steadily 
declining. Quotations are :—Best qualities, 13s 9d to 14s 34; No.3 
Rhondda large, 12s 6d to 13s; brush, 9s 9d to 10s; small, 88 & 
8s 3d.; and No. 2 large, 9s 9d to 10s per ton, 








THE COTTON TRADE 


LIVERPOOL, May 5. 
PRICES CURRENT. 
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Imports, Exports, Consumption, &c. 
tas, 1991 
bales. hales. 
Imports from Jan. 1 tO MAY 5 ....s.sssssssssesseseee 1,619,502 sessessernee 1,784,285 


from Jam. 1 tO May 5 ....cccccsercorccsescees — 105,939 cccccccece, 118,747 
See May jee ccocs 2,728,000 — caroscosies 1,198,520 


Consumption from Jan. 1t0 May 5 ....ccccccssccore, 1,201,921 sevvessevses 1,377,247 

These figures show :— 

ecrease compared with the same date last year of... balee 164,780 
Saanme Suu taken for consumption of S easieicicets soos. 175 330 
A decrease of actual Ex0rte Of ..........::seccererreerserseseeseeees sepsesseeceeseeseeeees — 12,810 
An increase 10 BtOCK Of .........c.ssreseessesserseseeesescoserseesssons eeceeseneseeeeeesenes 530,440 

In speculation there is an increase ot 73,050 bales. 

The imports this week have amounted to 45,860 bales, and the 

uantity of American cotton reported at sea for Great Britain 
{including cable advices to date) is 80,000 bales, against 145,000 bales 
at the corresponding period last year. 

The cotton market was very idle during the early part of the 
week, but yesterday the demand improved, and rather more busi- 
ness has resulted. Prices are very firm, the quotations of some 
descriptions being ggd per lb higher. Sea Island has been in fair 
demand. Prices are without change. In American only a limited 
business has been done, but prices have had a hardening tendency, 
and quetations are advanced gd per lb. In Brazilian the business 
has been moderate, but prices are firm. Egyptian has been in 
moderate demand, and the current qualities have a hardening 
tendency. Rough sorts of Peruvian are pressed for sale, and quota- 
tions are reduced 4d to 4d per lb. Smooth sorts are in moderate 
request at hardening rates. African continues neglected. In East 
Indian rather more business has been done at steadier prices. The 
quotations of Broach and Tinnivelly are raised ».d per Ib. 

“Futures.”— The market has been firm throughout the week 
at gradually hardening rates, and the closing values show an advance 
of 4-64d to 6-64d per lb on last Thursday’s Circular quotations. 
The closing values are—Delivery: American, any port, l.m.c., May, 
3 59-64d ; May-June, 3 59-64d; June-July, 3 61-64d ; July-August, 
3 63-64d; August-Sept., 4 2-64d; Sept., 4 4-64d to 4 5-64d; Sept.- 
Oct., 4 4-64d to 4 5-64d; Oct.-Nov., 4 7-64d; Nov.-Dec., 4 9-64d; 
Dec.-Jan., 4 11-64d to 4 12-64d per lb. The following transactions 
have taken place in Egyptian—Delivery : F.G.F, (New Standard), 
July, 4/,d; Jan. (1893) 5d per lb. 

The amcunt of cotton forwarded this week is 40,879 bales, and 
actually exported 5,044 bales. The decrease of stock this week is 
40 bales. The sales amount to 34,560 bales, of which 3,730 
are on speculation, and 3,660 declared for export. 





MANCHESTER, May 5. 
(I.) Comparative Statement of the Cotton Trade. 








Price, Previous Weeks in 1892. 


| MY Price| Price, Price, Price Price 
1gy2, Apl. |April April | April | Mar. 
“| 23. | 2t. | 13. Th 4S1, 


—_—. ——{. 











edisdis dis disdisda 
Raw Cotton—Upland middling......perlb! 9 3j3 0 33 633 0 33 6 33 03% 

- Ditto, good middling........., 0 44 9 drs O 475 03)3 938 0 33 

- Pernambuco fair..............., 0 4te 0 4;% O4rk OU 45 0 44 048 

- Ditto, good fair ...., .........,0 44 047% O4% U 44 0 445 08 
Yarns—No.40 Mule-twist fair,2nd quality 0 74 0 7§ 0 a 0 73 0 740 tt 

— No.30 Water-twist ditto {9 63 0 | 0 68 C 6) 0 63 6 6% 
26-in, 66 reed, Printer, 29 yds,4lbs20za,3 6 3 61/8 6/3 6.3 6.8 6 
27-in, 72 reed, ditto, 5lbs20z9 4 3 43/43 63/4 3 @ 8 
89-in, 60 reed, Gold End Shirtings, 37}! 

Yards, 81064028 w..uesesesesseneee| 6 6 6 616 6.6616 6 6 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......| 7 447 44 7 467 «44:7 «48-7 44 
40-in, 72 reed ditto ditto,9 lbs 5ozs....... 8 44 8 445 8 44 8 44 8 445 8 4 
<0-in, 44 reed, Red End Long Cloth, 86 | | | 
__ FARES, DIED ..resesscecrscseoecccccessvoenerese 4 7 4°73 4 7h 4 7h 4 75 46 7h 

(I1.) Comparison with Previous Years, 
| t ding W 
| prtoe,| __ Corresponding Week in 
| Mav 5,) 


|“ 1go2,') 1891. | 1390. | 1889. | 1383, | 1887, 
| 


} 
+ scaheanadl cenialiocinbielsadiieah teats] 








;}ed {sd sdisedisdied 
Raw Vottoa—U , middling...perlb) 0 3t§ 9 4/2 0 6,4) 0 Gry 6 54) 0 5K 
= tto, good middling......| G 44 0 di%) 0 6%) & bre 5g: O 5i¢ 
- Pernambuco fair........., 0 re O dg C0 64 06% O5%/9 5 
_ Ditto, good fair..............! 0 ato 5 O 64) O Gis: & 572! 0 of 
Yarus—No.40 Mule-twist,fair,2nd quality, 0 74,9 80 oF 0 4%) 0 e je 8 
— No 30 Water-twist, ditto | 0 63,9 84 0 58§ 0 9,0 08 
%-in, 66 reed, Printer, 29 yds, 4 lbe2oe:) 3 6 (3104 4 14/4 1)4 04 0 
@.in,72reed, ditto, 6lbs2om 4 3 /4 9 5 14/5 195 0/5 0 
89 in, 60 reed, Gold End Shirtings, 374. fe | iz | 
. Panda, B 100 4 O88 2... ...2..c00secreroeeseoeee (6 6 (7 ¢ 7 447 146 746 9 
40-in, 66 reed, ditto, ditto, 8 Ibe 120m... 7 44°7 9'8 3/7107 6/7 © 
Tae: 72 tov, ditto, ditto, 9 Ibe Som... 8 4¢ 8104/9 14/9 8/8 9/8 9 
, 44 reed, Red End Long Cloth, 36 
VARS, 9 18... cseccssevess oatnee (4% 56/60/6606 & 


There is little change to report in the condition of the cloth 
market. For India the trade is in very small compass, and still 
confined to favourite makes of shirtings and light goods. Not much 
has been done for China, and though some fair offers are mentioned, 
they were at such prices as makers have previously declined. Last 
Week's quotations repeated, and owing to dearer generally 

y adhered to. Printing and finishing cloths continue in 
moderate request for South America and the various smaller foreign 
outlets, and full prices have been secured. Home trade inquiries 
are slightly on the increase, but the purchases are not important, 
and are principally confined to small lots with defined conditions of 
delivery. Yarns of all descriptions keep well up to quotation, and 
the oe is invariably against the buyer. Bundles for the East 
are difficult to move, and the few offers — are usually lower 
than spinners are inclined to entertain. For the Continent the 

has been unimportant, either in cop or hank, and it is evident 


users are supplying their wants from local spinners. In home trade 
American yarns business is virtually in abeyance through the stop- 
pege of spindles, and manufacturers have had to pay advanced rates, 

ut only for such limited quantities as were absolutely compulsory. 
Cotton to-day is again hardening, but for the moment buyers either 
ofyarns or cloth are not disposed to attach much importance to 
variations explanable by no logical reasons. Quotations are strongly 
upheld, but there is very little trade going through, and apart from 
transactions that were imperative, buying in a general sense has 
not received much encouragement. 








THE WOOL TRADE 


There is little or no change to report this week in the English 
wool trade. The fact of the sales having closed firm has tended to 
keep prices from receding, but the business done has by no means 
been large. 

Our Bradford correspondent, writing on Thursday, says :— 
Business has again resumed its wonted quietness, but if the recent 
spurt has done nothing else it has given a rude shake to the 
pessimists. There is far less despondency to-day than there was five 
weeks ago, and although it is almost impossible to get a fraction 
more for English wool than it was before the movement in Botany, 
there is a firmer tone. In the yarn trade the movement in wool 
brought out # lot of orders, and for a time spinners are likely to be 
busy. But not much has been done since spinners put up their 
prices, and the export merchants are holding offfor a whiie. At 
the same time continental spinners are asking much greater 
advances than anything that has been made here. As for the 
tuture, although values may for a little show some slight weakness, 
trade seems healthy and there is a very large consumption. Business 
on the Continent is improving, most of the wool *‘ imported direct ” 
has been moved out of the way, and the amount coming forward is 
not excessive; so that if our trade shows any improvement, values 
are not likely to decline, and may even move forward again, 

Messrs Helmuth Schwartze and Co. write as follows as to the 
past series of London sales :—The second series of London sales of 
colonial wool, which commenced on March 29, closed to-day (May 3). 
The net total available amounted to 355,000 bales. Of these 335,000 
bales have been sold, 112,000 bales for home consumption, 212,000 
bales to the Continent and 11,000 bales to America, leaving 20,000 
bales to be carried forward to next sales. The sales opened with a 
decline of 5 per cent., which reduced Australian merino wool to 
about as low a level as has ever been known since Australian wool 
played a leading part in the supplies of the world. After about a 
week’s depression a strong upward movement suddenly setin, which 
touched the wools relying on English or American demand com- 
paratively lightly, but reached 20 per cent. in those greasy descriptions 
which are mostly taken for the Continent. Later on in the series some 
of the speculative demand fell off, and part of the ground gained was 
lost again, but compared with the low opening rates, or even with the 
closing rates of the preceding series, a fairly substantial gain remains. 
Without following all winding fluctuations, we believe the following 
to be a fairly correct account of the present position at the close of 
the series, as compared with the low opening rates:—The best 
Victorian greasy wools which mainly rely on American demand 
and never participated in the rise at all, unchanged. Shafty grease 
wools, as bought by Yorkshire and America, viz., long sound 
Riverina and the best Adelaides, 4d higher. The great bulk of 
medium and good greasy wools, usually taken for the Continent, 
and which at the best time had risen 14d, now 1d higher. Poor 
Adelaide grease 4d higher. The best scoured, which, except for 
very superior fellmongers’ wools, and for a few exceptionally fine 
clothing lots, never rose porportionately to grease, $d to 1d higher. 
The bulk of scoured Id to 14d higher. Crossbreds fully $d higher, 
the advance being gained during the later part of the series, when 
merinos became weaker. Cape grease at the best point Jd above 
the opening, now 4d higher; snow-whites at the best 14d, now 1d 
higher. As compared with last sales’ closing rates, the market may 
roughly be described as on a par for the very best Australian grease 
and scoured, and as ebout 7 per cent. higher for the great bulk of 
‘Australian and Cape wools. ‘ 

Writing as to the public sales of woolled sheepskins on May 5, 
Messrs Charles Balme and Co. say that 3,765 bales were catalogued, 
and that there was a large attendance of buyers, competition being 
fairly animated. As compared with the rates current for similar 
produce at the March auction, Messrs Balme quote: Merino full 
‘woolled, 3d per Ib dearer; merino half-wolled and shorn, par to jd 
per lb dearer ; lambs, par to 3d per lb dearer ; crossbred descriptions, 
3d to 4d per lb dearer. The next sheepskin sales in the market will 
take place on June 16. : 

The following is a list of the London Colonial wool sales which 
commenced on March 29th and has just concluded, being the second 





series this year :— 
Date. Pmpt. ToHome To Foreign 
March Selling Brokers. No. April Bayers, 
29 ...U. Balme and Uo. .. «see. ind! abg'** bengeg’  WeAOe «sees wt oe 
Jacomb, Son, and Co. ....ccc00k oe 12 sevvee 2,600  sooeee aww $400 
30 ...Buxton, Ronald and Co. ...... Bch 1B tees BOD reece 7,800 coreee 13,600 
1 ...H. Schwartze and Co. n..ecceek 2. 14 cccee . 4000 ..... 9,100 ..... 13,100 
Apri 
1 ...Du Croz, Doxat, and Co.......1 ... 14... 8,000 ...... 12,000 
2 ...H. P. Hughes and Sons ......1 .., 16 s.00e 4,960 sesso 9,100 1.0.06 14,060 
4 <2 BETTE, Sccaconsesesescle ins ass 6,000... 8,009 ...«. 14,000 
b ...Jacomb, Son, and Co. ........2 .. WD .... 3,400 ..... oie bissee 400 
6 .é we 4,000 ..... svesee 10,000 
eoree 1,282 eeeree 3.156 sereee 4,438 
Fin vo BD csccee SAD: cssecs > F000 
43% 
2123 
2,100 . 





ti 


LLL LEAD LAL OES LOS: OL A Ne cteat Nts tte tel tainet: LE LC OE CL STE Le 
neni - nee amet eh ew ey 


epee: sneer nA mt 
















































6 tp = mm 


: _ 

a eres agente Se rye re Aten wt ov crins «Sg -s eee = 46 = ae ro ran ogame, are rey ~ yom ee res ees ‘ > ~ ~ 7 

= " 2 Gara pater ; 5 ; oa x ERE. PRET STL peek Bk ap GML ORIG Un cla moe TER a eee Des 

pion ei ani tinct ricataetat rein rnrit Catia deiner ean oe 7 Aine Eaenth wae nahi “s weet a ino 4s, . . rane ory 
9 4 sa : we . ai i a a cine - : ¢ ee - all a a Hl Fle adele Ne ee - 
- = " . A mi whe . dake ee oo . = Dye RE TEN Sager 
+ " . ay " oe eee es r tN fee ec ree ef a d P a “ a se ee " es « oan 
in en - . 7 nm ats . a rant rh m fos e 
ae . me eal “ a Bana ee ne ae ee SS in 2 " ~areren 
vn 


ni og 


oe Spree tae BNE ed Pipi tar secw ena pene ry se ton a0 
Pe NN Ne ee a ae a eee are ee ee 
x “ 


ey var ere 


s ihiatetemnsentinadianesae Tiameamaancmamtminemamenee ee anes 


Al ein ata: Neg ha Nel iti 





5 eee ee ae 


ee Sane ate re er Renner Soe a eco 
_ : " “ 





et 


ee eee ee ee eee re 


al 


a a Se ae 


re , me eee eee eee an eae eee 
Saadeh ee ee OD Tn 


| 
he 


cer 


1-0 lle RE ic liseli six 
ieeeeiematniemtiaieeanenmenrat ammiiinetos tn ee Ee 


























ar 


616 , THE ECONOMIST. (May 7, 1¢92 | 
: 


Sale Number of Bales sold 


































: ce Beet Sugar has continued unsettled, closing firmer. A fai 
Apeii Selling Brokers Oe. Ape i —— Tota’. | tive business done. 88 per cent., 12s 9d to 13s; nant le 
il. H. Schw on pew e poi> Sballen BNO . cosces a ee 550 | Oct.-Dec., 12s 6d per cwt, f.0.b. Ready 83 sold to refine . 
"HL P. Hughesand Soos 2... ... .... 2,200 ..... 0 1 "200 | rates. TS at above 
12 ...C. Balme and Co...........++0- TD) Sdaebbs 6,100... » 9,500 ...... 15,600 Refined.—Some kinds of stoved goods have been ensior ten uat 
’ .- Jacomb, Son, and Co. ......... B cc = Oh . coom $200 ececee 10,000... 14,5300 fees lien Gheiadin Remnant th taaurabien dy. Places axe aheat hen *, 
16 :. | last week. Yellow crystals in demand, at 15s 6d to 17s 14d. Foreign 
16 ... »Easter Recess, refined inactive. French loaves nominally unaltered. Granulated 
: ~| May. easier, but more business done. In Russian and French crystals 
20 .. Buxton, Ronald, & Co......... 3 ess oy 4.800 ...... 7,59 | few sales reported. The Clyde market for pieces firm. 
H. Irwell and 0. ...ce seeceeee-2 SN onsets i = 300 RUM.—There have been further arrivals of West India, not 
Sh ee gears 2 ee eee oe 15 do | included in the stock, the total of which is 12,640 puncheons. Further 
“John Hoare and Co............ 2 ove 1,775 sme 3085 11.0 4,870 | business done in Mauritius, including 200 to 300 casks, at (4a 
23 ...Jacomb, Son, and Co + 7 7 ae Jf 12 280 | 200 casks Natal sold at 1s ld. 100 puncheons Jamaica sold at 2s 6d 
26 .. H. Schwartze and Co Bac O don tee Gen 9,000 2,650 | per gallon. 
Thomas and Cook ............... S ua oD ‘i 338 ee 930 
a ke ret Free 436 ..... 938 | 0000A.—The market does not present any change for West India, 
Willansand Overbury ....... 2 "3800 S02 4,500 <. 8.000 | and the total stock is rather large. At auction, on Tuesday, 104 
27 ...C. Balme and Co. ..........0000. Se, . ape TD. ence 7,500 resco 2,686 bags Grenada went rather dearer, owing to the few 
= 55 saccub, Sen, end Oo. sabieaate : : Situ é os cake a Siew = 100 | offered: ordinary to middling, 56s to 58s; good to fine, 598 to 62s, 
““H. P. Hughes and Sone ......3 0 we we soe 3,800 “1... 4,600 *..... 8,400 | 1,830 bags Trinidad, about one-third part sold at steady rates. Ceylon 
% ...Du Croz, Doxat, and Co, ..... 4 ge iT cme, ese 5,400 | is dull, being only saleable to a small extent. 119 bags included one 
. H. Schwartze and Co ........4 0. 0. + 1,500 .ereee 1,750 . 5, lot fine, at 106s 6d. Of Foreign, 301 bags Guayaquil were taken in, 
2 Sole Hane atl Oo. 2..-cevome were Oe GIB seress 1,416 | 262 bags African out at 59s per cwt, A limited business in Guayaquil 
Buxton, Ronald, and Co. ...4 .. os. serve 3200 2.0 7.400 serse0 10,600 | by private contract. 
; wy i prapeiats- aoe a ie aoe oe = Eos aa COFFEE.— All good and fine qualities continue to find ready buyers, 


at an advance varying from Isto 2s. Other kinds are ; 
ordinary and mixed lower. The latter partly bought in. Gen 
speaking, the market is firm, the bulk of the present season's 
crop of East India having arrived. Colory Ceylon is rather scarce, 
17 casks 5 barrels 35 bags sold at high rates: medium 
to colory, 98s to 103s ; bold, 1063 to 108s. 32 bags native Ceylon: 
ordinary mixed, 78s; bold, 88s 6d. 38 bags Ceylon Liberian, 84s 6d 
to 85s. 4,047 bags East India. Latest quotations: Mysore, 948 6d 
to 100s 6d; small and pale 92s to 94s 6d; good and fine qualities, 
medium, 101s 4d to 106s 6d; bold, 105s to 112s 6d ; Coorg: medium 
to bold, 95s to 104s 6d ; fine, 105s to 109s 6d ; small and pale, 92s 64 
to is 6d. 312 half-bales Mocha withdrawn. 65 barrels Jamaica 
chiefly at 92s to 95s. 13,247 bags Central American: Guatimala, 
96s to 98s ; good to fine, 100s to 104s 6d; yale to middling, 90s 6d to 
96s ; foxy, 81s 6d to 87s ; Mexican, 903 to 98s ; Costa Rica: pale and 
mixed, 84s to 89s 6d; fine ordinary to low middling, 90s to 93s; 
middling to fine, 94s to 103s 6d ; a few lots up to 106s 6d for extra 
bold colory ; New Grenada, 90s to 98s; Salvador, 95s to 100s 6d. In 
the Terminal markets quietude has prevailed, the Brazil receipts of 
the present season’s crop now drawing toa close, exceed those of 
1890-1 by over 14 million bags. The Dutch salé next Tuesday will 
be 26,829 bags 157 cases. Good ordinary Java valued at 61} cents 
amports and Deliveries of Coffee in London = 30, with Stocks on 
1892. 891, 1890. 





gee eters 
THE SILK TRADE. 


For the greater part of the past month the silk market remained 
unchanged. During the last few days prices may be quoted slightly 
stronger for Shanghai silks, the severe weather on the Continent 
having caused some apprehension as to the safety of the European 
crops. The public auctions will take place on the 17th and 18th 


May, commencing with our sale on the Tuesday.—Henry W. Eaton 
and Sons, 








THE LEATHER TRADE. 


A fairly general business has been done in leather during the 
week, for which late prices have been obtained. The stocks of 
leather do not increase, as the supplies are only moderate. Light 


English butts, dressing-hides, and light calf-skins are the articles 
most wanted. 








JUTE, FLAX, AND HEMP TRADE. 
Jute continues very dull. 
Messrs Wilson and Berg,§Dundee, report :—‘‘In new crop there is 





a8 


Tons. Tons. Tons. 


ees eee tt ae aes 
no new feature. Most shippers look upon it as being too early to vered, home USE. ..........00++ 5,360 ... 5,820 .. 5,050 ., 5,000 
offer, even although crop reports continue more favourable. One Seca. (Seppe enemas ” ai “ Hed ws a “ hep 
shipper offers first marks in group at £17, September, s., shipment, Mid. Geylon ..... .... ..ewt 98/103/ -.. 106 109/ .. 100/103) “.. 86/ 88/ 
but without business resulting to thismarket. The shipments from 


Landed last week 1,650 tons; delivered, 1,190 tons, leaving an increase io the 
stock about 470 tons. 
Closing Prices at this Afternoon’s Call. 


Calcutta and Chittagong for April and for season to date are as 
follows :— 


: ‘ May June, July, Ang. Sep. Oct.-Dec. 
April. Aug.-April, Fair Channel Rio... 60/9 ... 57/7 .. 56/3... 559 wa 50/9 . 555 
Bales. Bales. Santos good ......... 62/0 ... 60/6 ... 59,0 ... 58/9 ... 689 ... 583» 

OD  tncdectoan ath Aes 50,400 ......... 1,554,241 TEA.—Supplies by auction have been rather large, including 

NT tescmndirceniginsthsinel 239,943 ......... 2,517,445 19,757 packages Ceylon, the lower grades of which went at irregular 


The short time movement in Dundee does not have any influence 
upon the prices of goods, but may do so when the accumulated 
stocks decrease. 

No feature of interest in Flax. Prices of Russian are high. The 
acreage ander cultivation in Ireland is reported less than last year. 

Manila Hemp continues unsettled by heavy receipts, which 
reached 63,000 bales last month, The last quotation was equal to 
£24 5s,f0.b. Here a few sales made at £25 to £25 10s for fair 
current in dock. Buyers for distant shipment at £26, c.f. and i. 


raies, but anything desirable found ready buyers at fully late rates. 
The deliveries have increased by over seventeen million pounds since 
the Ist June, 1891. 18,586 ee Indian went at firm rates, 
excepting low, which sold down to 4d. 628 packages Travan 
core went at full prices. Total shipments from Calcutta for the 
season 1891-2 were 134 millions in excess, Austria and other 
countries taking considerably more. 24,151 packages Ceylon nearly 
all sold at last week’s rates. The prospects of the China supply at 
present uncertain. A quiet feeling pervades the market, an 
packages, by auction, only partly sold: low and common Canton 
scented capers, 3d to 43d per Ib. : 

London Statistioe of Tea for the Eleven Months ended Apeil 3, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day's Markets, see “ P “Tbe Loe, Le | 

or » see ‘ Postacript.” 2 ’ ; Pot 
wedehins ghidenedsidautes 553,731 .. 215,093.748 .. 

Mineing Lane, Friday. | Total deliver! ae ep: 6n6 90 | 


Total deliveries ...........ccccseeseeees 220,494,114 4. 210,868,269... 
I cerecivsineenit» Uocebtheniovin 82,030,048 ‘.. 82,339,256 ... 104. J 
RICE continues steady. During the week a steamer cargo 
Bassein, 2,400 tons, April sailing, sold at 7s 104d for the Continent 
Several sales, made in cleaned Burmah from various ports, ineld 
ing one at 9s 9d, c.f. and i. for the Levant. 3,500 tons broken 
white sold for London and Liverpool, at 8s to 8s 14d, ex guy: | 
London cleaned is inactive. owt, 

8aG0.—60 a fine small, by auction, part sold, at 18s 6d per 
owing to the reduced supply. 
TAPIOCA.—Stocks aa "ind the market dull. 1,998 bags fats 
by auction, were chiefly taken in. A few lots sold at 1¢4d ae ding 
good Singapore. 1,798 bags pearl went 6d to 9d cheaper, ! 


SUGAR.—There were no symptoms ofjimprovement in this market 
until to-day, when rather more steadiness prevailed for Beet. 
Stocks of sugar in America are still large. Cane-grown has been 
without change, and the sales rather limited. 600 bags crystallised 
Demerara, by auction, sold at 16s 3d to 16s 6d. 1,283 bags Barba- 
does taken in, 16s 1$d to 16s 44d paid for the latter by private 
contract, and 14s 6d to 15s 8d for muscovado kinds. Low brown 
sugars quiet, The floating cargo of Java reported sold has been 
at a full price. Refined in better demand at a slight decline. The 
visible supply of sugar is about 1,517,500 tons, or in excess of the 
two previous years. 


lm and Deliveries of inte London from commencement of 
ports ‘Apel Sugar r the year to 





= 


30, with remaining at the latter date. some “without reserve;” seed, 12s; medium, 12s to 13s ; fines | 
1392, am. 1890, 1889. 13s 6d to 14s; bullet, 15s 6d per cwt. ee and | 
Emported wwiwiwwenene BBI0C wm 116,600 ww» 81.700 98.800 BLACK PEPPER.—50 tons Singapore sold, to arrive, t) ho sis} 
ai canteeceoe 0 .- 1550 . 20 . 920 | 150 tons, April to September, Sd. _ Sales on the OP's ait 
OO COS eeseeeeersereesees eee . eee coe . } i 5 i ro . 
se t, United Kingdom ion ~~ Skee in ito = been limited. At auction, 20 bags Johore grown 


Penang bought in at 2}d to 24d, and 91 bags Alleppy at 1 


Madras Jaggery, we 9/396 .. 143 es 
Good refining’ W. tedia 36 Taselso Tigeiso wo a0 33d. 18 bags Ceylon sold at 89d to 34d per Ib for good clean 


co aa 
Beet, 88 per cent. f.0 b 0} 4 /4y 2 ~—Ehe hese has me P. oie 
; i en ’ 
Gece ahh: == SP |proamaee wai mony oma 
te’a cubes No. 1 ....... 9; SO. 20 eo as , 4d, and Si re at 54d to . ‘3 
Jaggery.— No sales rted in Cane oom mt a “ - : firm, | 


Java.—aA of 1,020 tons off the coast, Brodick 1 | a f hin’ renders the 
at 15s 6d, 96°60 per Cent. for the Clyde. . Bay, sold | _GINGER.—The small supply of Cochin 


34 cases, by auction, sold, chiefly at 61s 6d for medium cut. 2 cases | 
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fine bold brought 903. Of 201 bags rough, a few soldat 43s for small 
rough. 39 cases 117 bags limed Japan brought 30s to 31s 6d. 554 
barrels, &c., Jamaica part sold at 44s to 64s for low to fair: good, 
80s; fine selected, 112s. — 
.—The market is steady. 5 cases Penang sold: 70's, 3s 1d; 

79's, 2s 9d. 25 pecknges West India,ls 1ld to 2s 4d per lb for brown. 

MACE quiet. At the sales 76 boxes Java part sold at 2s 1d for low 
dark broken. 33 packages wild Bombay, 8d to 1s per lb. 

CLOVES.—The stock of Zanzibar is very large. 1,622 bales were 
offered.by auction yesterday and bought in, excepting a few dark, 
which realised 23d, and ‘‘ without reserve,” 2§d. 60 bags Amboyna 
taken in at 6d. Of 25 cases Penang, 5 cases fine bold ro brought 
is 2d. Sales of Zanzibar, for delivery, at 24d to 2t§d per lb, 

PIMENTO.—1,094 bags, by auction, about one-third part sold at 
2d to 2¥,d per lb, being the former prices, with a quiet market. 

rRuir.—No change has transpired in these markets. Currants 
are quiet. Raisins steady. 

NITRATE SODA firm on the spot, but cargoes quoted about 8s 1jd 
to $s 44d, according to position, with a quiet market. 

SHELLAC.—The market, at one time weaker, closes active, at 
several shillings recovery. Sales about 7,000 cases TN second 
orange, for delivery ; latest quotations in Postscript. The exports 
from Calcutta are of moderate extent. 835 cases, by auction, on 
Tuesday, went rather dearer for second orange, at 66sto 70s. A 
few good first orange brought 90s; good button, 75s to 79s per 
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Commercial Cimes.—Ciieeklp IPrice Current. 
The prices in the following list are revised on Friday with the assistance of ane ninent firm in each departm nt. 


METALS—B. Copper 6 8s & 8| SIGK—(Con.) 
E£ag., Tough p. ton 48 10 49 
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Petrolm Oil per 8 lbs 
Oil Cakes, Lusd., Eag. 
ee 


— 
Linseed, Amer. 
Bombay pr4iéibs 3 
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Stickiac, Siam ...... 82 


° 0 
Gonatea .. ces 2 
Jungypoor & Comciy 0 
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617. 


cwt. Landings last month, 5,371 cases; deliveries, 4,476; the 
increase in stock being about 900 cases since the end of last month 

INDIGO.—Since the sales of East India the market has been 
firm, but the few parcels offering are held above the present views 
of buyers, and little business reported. 216 packages Central 
American, by auction, on Tuesday, went at full rates to 2d per lb 
advance. ‘ 

DRYSALTERY GOODS.—100 tons gambier, May-July shipment, have 
sold to arrive at 183 14d to 18s 3d. The public sales have included 
8,109 bags myrabolanes, part of which found buyers at 7s to 9s 6d. 
340 boxes cutch were bought in. 

DRUGS.— Aloes steady. Camphor quiet. Bark, East Indian 
cinchona and South American rather easier. Kowrie dearer. 
Olibanum heavy. Essential oils mostly quiet. Musk, ipecacuanha, 
and rhubarb steady. Opium neglected. 

CHEMICALS.—There is little in the market to vary last week's 
report. Sulphate copper has been rather dearer here and in Liver- 
pool. Acid, tartaric and citrate dull, with an easier tendency. 
The latter has sold at 1s 54d. Chlorate potash, 7d to under jd. 
Sodas firm. Crystals, 70s. Prussiate potash maintains a firm 
position, Quinine is dull, the speculative price of German being 
9}d per ounce. Bleaching powder stationary. 

INDIA-RUBBER.—A few sales have been made, including fine Para 

| at 2s 10§d per lb. 
(Continued on page 621). 





d | SUGAR—Crosaap~{Con.) 
German, &., dof.o.b 16 9 16 
Fine &ch. cubes, f.0.b is 6 WwW 
BEET—Germn f.0.b, 12 
TALLOW—percwt 
Petersbg., YO .... 45 
Australian mutton 35 
do beef 2 


4 

China—Tsatlee 4&6 9 
SOPGREE. cccrdesis 

Long-reeled ...... : 


0 
49110 50 0 
48 0 5) 90 
> 15 45 19/6 
0 
0 
5 | Persian e 
5 | Italn—Raw, wte. Novi 


105 0 
4 


co 


WON catacsacvase OF 
TAPIOCA— 
E. I. flake p. Ib.... 0 
Pearl ........ per cwt i! 


oe ecooco@2ecca 
caackt 
eto 
ecuchoo 


_— 
cee 
oe ecoaceceon 


0 Fossombrone: .... 

5 Other kinds 

0 | Thrown—Pdmont. 

0 ilan e 

Trams do 

SPICK3—Pepper— 
Black, Eastern p lb 0 
Singapore 0 
White, Singapore 0 
PORENG sé -scaccveee © 

WUMOUEE sa 0dsecccate 0 

Cinnamon—list Ceylon 0 

0 2nd do 0 


ROANAA® 
~ 
as 
ox 
2 
au 
~~ 


coe Ce@Xrt4-ae 
seo 


c 
~- 

a oe 

os 

“a ca 
a 


0 
6 
43 

10 

o . 

i 


-_ 
— 


Oolon gee 
Scented Orange Pekoe 
Canton 


ow 

9310 O ° 
Do 3rdand th .. 2 

Cassia Ligneaunwkd 22 

Cloves—Zanzbr 
Penang 

Ginger—per cwt 
Cochin, scped& ptdo S 


eco 7 
Do Foochow ...... 
Scented Cprs.,Canton 


Hipeee com. to fair., 
01 


12OHOOM 29 0d 
we 
Fonseorrcooceo 


_ 
~ 


act 


Gunpowder... ......, 
Good to finest .... 
Indian and Ceylon— 
Broken tea 
Broken Pekoe .... 
Do good to fine .. 
Pekoe Souchong .. 
Pekoe 


= 
~ 
~ 


c- 
-w 
— 


ae 


3 
Jamaica, low & ord. 42 
Do. mid. to fine 65 


SececeS KWH OCKhReouD 2S 


LELc= 


6 
4 


ne 
ee 


_ 
Soerfarne Si CNOKW NOW 


eCCruno- BCHORKRK CH—CHCO cS S 


SoCroo cooooco coores 


_ 


7 
0 
6 
7 
3 
5 
8 
5 
3 
0 
5 
L 


eococoeocceo 


-oOnr 
ri 


N Se is 
SP(KITS—Ruam, aty.p pf. 
Jamaica, per ga 

bd, 30to0 360.P 2 
Fine marks .... 3 
Demerara, proof ., 
Leeward Is a oe 
E. L. and Maurit: 
Brandy, 


Ist brands 
in hhds ° 
0 


189) ..1 
Corn spirits, pfdy pd 1! 1 
Spirits, f.0.b. Exprtn 1 
alt spirits, duty pd 16 
German spirits .... t 


SALTPETKE— 
Be 


Engfi 
gus. 
Ni 


‘al. 10/ 


TIMBER—Timber and Hewo 

Wood.—Dantzic & 

Memel fir ..p load 39 0 
Pitch Pine Timber 60 
Qanada red pine ., 60 

— yel. pine, irge = 


_ - amail 
ebec Oak..........110 
Pt GON cccccovece 60 
Indianteake ........310 
Wainsct. igs.18ft.c ibe 6) 0 100 
Deals & Sawn & Prepared Wood. 
Norway, Petrs. std. 44 0 7 
Swedish, good .... iL 
JOULINOD ...6+006 


onl ksoancBe 


ee 


bo te bo 
@e CwSunro 

7 

Ones eoaaa 

~s : 
on" Ree Ker ww 

2 
Soonse 


an 


a 
0 


ne 
~~ 


ie 


ee 
ecoocecc os 


74 
~~ 
“ 
ce 
Om Oocwocoocoeceocecoooooe@ecoso eooenrewo 


cacwu ses 


— 
cece 
~ 


S seceeoccc 


ocothe™ 
K-Cooroso 
ew 
-— 
“ea 
ecco 


4 0 2% 
16 
719 lo 


2 spruce .. il 
£9 10 £10 10 itech Pine Pianks 13 
*"* Sr 10 £10 10 ntsc dck, 40 ft. 3in.10 
+56 0 408 ves— Baltic p milleiée 0 206 
46 15 New York pipe ....35 
TOBACOO— 


duty 3s 2d Ibs 
be =i bend. 


oe 
a 


0 
0 
10 
0 
0 


co 
coc 
= 


> “oe 
= 


—) 
ance 
cren~o 


eccesoe © Sccaco*S 
oe 


vy 
8 pe 
Brit. W. India, syrups 10 
Orystallised 6 
Porto Rico, G 
finin 


Re s ove @ 
Mauritius crystallised 0 


oo ' ees e 

Syrups, low e 
Low to good Sows il 
Low to good brown 0 
Penang, Gr. and crys.14 
brown .... lv 


-& 


leaf eerere 
tri 


eceoo 


Boece SSKASR ES Kom cola oSl8e eo oF22 
@e ero &§SScco 


ot oe ers —~ “fee 


weocantOce como 


- 


2 s Soc eocance 
Fama ele etFag 


Ss ecocco © 
escor 


Lol 
~ 


om Sas ssss 


fn 75 
ee 7 


Seceoeean S®acoocoeooceoceoee@o@eoseooeocoooaa 


Fc 


ecrm SH Scrcencomn-w® oh SES 


e2eor CrOcrOrOOrOor Ke @ 
— 
bt 


Pooesem SoCeeeoe@ SCOclccees ooeosce © osoee SoSssecscoscse co cocaecat 
o~ — - 
erre2 Or ZaravanwSneenss So 


. ~ 
e@actico e&ESEco KeckNecccoe SeceSaoons cs 
. 
> 
_ 
— 


Seceesce SSOCceo S92 68% @ooe 


a eee eee eeeeeaaneme 
4 Cate te a Aaa a america is ees I LT FEES ew a oS 
4) . ate . a ssa : 


4 


ye ee eae unis nee pp amen angst = ee pees Rp is _ nom ap - 
RAY Fede Seen TTD ORE ne ssuaitinih tamuitiiitiaibaiiidn tac uoe adorns : : E r een 


rene cn ET LN I SE ee Re eR ET TCC SIE TT TL ITT 
= a one ten pages mpeg: amet ne ret Car 
eS eT Gee Mepthile Serer a fete : 


Peer tee ierenarn an renreeiee aman fa aoe cia Seok hal anand tire mannan eareeceman ene ales aaa eS a Sarre ee nae 
ed , Ae reg et te a a Oe Oe nen ni : ‘ ‘ ne 


eee 


. pene OR eee eaiaiieeainate Sn, ae re ie 4 “ ae 7 sale eemeeiiipeiite , 
Ree atone iat - 
Pa ca aed voy ty en Meee i OMI ae oe eee diene. > = cedmee ™ se re —; Rp - oe Sa ee 
a ee ae r a ae ae eee aa ee eee a ia e Mon rs = 





ll + ay ey a ote est AM 


» oi ie 


= 


|. 





7. 


Lh 
' 
\ 


Sale Number of Bales sold—, 
Date. Saie —. ~ Home = Foreign ee 
April. Selling Brokers. No. Apri uyers, uyers. ‘otal. 
ea. Scien pinta Gotten ipa ques A « 8,550 
H. P. Hughes and Sons 2 a o aes UD Gicnis 6,200 
12 ...C. Balme and Co............0+8 5D acess 6,100 ..... fo ED ovine 15,600 
i? ...Jacomb, Son, and Co. 3 BZ ccccce 6400 cess WOOD... 14,5300 
1b =| 
e ... » Easter Recess, 
aD pie May 
20 ...Buxton, Ronald, & Co.........3 10. 4 severe . = 4.800 ...... 7,590 
H. Irwell and Co. ..... se0.0000-2 o 2,300 .. 4,000 ...... 6,300 
21 ...C. Balme and Co. ............... Bin DS est DO ee Ce 15.300 
22 ...Du Croz, Doxat, and Co......3... 6 ...... 3,100 ..... OD: asc 9,200 
_—_—— Pe 1,775 . 095 . 4,870 
ee Oe eae ee eee ee A ee 12 280 
BS 5 We, GG, ccccesccD ane cee ecy, ID ccenee SED” éaiges 12,650 
26 .. Thomas and Cook ............... Bee SED Geis “Ce eds 930 
ee | eee OD cuasss . 938 
Willansand Overbury .......2...  .. Se 4,500 ..... - 8.000 
ee Ce Se | ae ED scesse ieee . 12,686 
28 .. Jacomb, Son, and Co. .........5 ... 12 s0 5,000 ...... FIND: \sccsns 12.100 
29 ...H. Irwell and Co. s..sceee3 ee 13 cee 1,700 oo 500 vases 4,200 
BH. P. Hughes andl Bone 10000:3 v0. ove 00 000 Gp OO soccer 4,000 covers 8,400 
30 ...Du Croz, Doxat, and Co, ..... ep pet 1,400 . aE senses 5,100 
- H. Schwartze and Co ......... see 1,300 . 1,750 3,050 
ay. 
2 ...John Hoare and Co. ..........+: Bb eens Co 975 1,416 
Buxton, Ronald. and Co. ...4.... ... yee 7.400 ...00e 10,600 
3 ...Jacomb, Son and Co............. Th ean EE. bain 1,400 ...... 3,900 cccoce 4,800 
4 ...C. Balme and Oo. ... .....ce000 Wise OD ppsusd BEGO > svce BONO icc 7,500 
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THE SILK TRADE. 


For the greater part of the past month the silk market remained 
unchanged. During the last few days prices may be quoted slightly 
stronger for Shanghai silks, the severe weather on the Continent 
having caused some apprehension as to the safety of the European 
crops. The public auctions will take place on the 17th and 18th 


May, commencing with our sale on the Tuesday.—Henry W. Eaton 
and Sons, 








THE LEATHER TRADE. 
A fairly general business has been done in leather during the 
week, for which late prices have been obtained. The stocks of 
leather do not increase, as the supplies are only moderate. Light 


English butts, dressing-hides, and light calf-skins are the articles 
most wanted. 





JUTE, FLAX, AND HEMP TRADE. 


Jute continues very dull. 

Messrs Wilson and Berg, fDundee, report :—*‘In new crop there is 
no new feature. Most shippers look upon it as being too early to 
offer, even although crop reports continue more favourable. One 
shipper offers first marks in group at £17, September, s., shipment, 
but without business resulting to thismarket. The shipments from 


Calcutta and Chittagong for April and for season to date are as 
follows :— 










April, Aug.-April, 

Bales. Bales. 
Be ses peexseenes seiaaees tee a 1,554,241 
SEEN clicks steupsvetnuneiianen 230,043 .......... 2,517,445 


The short «ime movement in Dundee does not have any influence 
upon the prices of goods, but may do so when the accumulated 
stocks decrease. 

No feature of interest in Flax. Prices of Russian are high. The 
acreage ander cultivation in Ireland is reported less than last year. 

Mauila Hemp continues unsettled by heavy receipts, which 
reached 63,000 bales last month. The last quotation was equal to 
£24 5s,fo.b. Here a few sales made at £25 to £25 10s for fair 
current in dock. Buyers for distant shipment at £26, c.f. and i. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

S8UGAR.—There were no symptoms ofjimprovement in this market 
until to-day, when rather more steadiness prevailed for Beet. 
Stocks of sugar in America are still large. Cane-grown has been 
without change, and the sales rather limited. 600 bags crystallised 
Demerara, by auction, sold at 16s 3d to 16s 6d. 1,283 bags Barba- 
does taken in, 16s 14d to 16s 44d paid for the latter by private 
contract, and 14s 6d to 15s 3d for muscovado kinds. Low brown 
sugars quiet. The floating cargo of Java reported sold has been 
at a full price. Refined in better demand at a slight decline. The 


visible supply of sugar is about 1,517,500 tons, or in excess of the 


two previous years. 


Amports and Deliveries of Sugar into London from commencement of the year to 


April 30, with at the latter date. 


. 
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1892. 891, 1890, 1889. 
Tora. Tons. Tona. Tons. 
Reposted Bi\dibscmssinonin Be ie 2 aw CLO a 95.800 
BLOOK oe csecceccsssecseee 32200 <. 31,100 .. 31500 ... 35,800 
ee em el oaen ans = ¥ nid op ino oe ign 
aggery an /: ove hie 1 
Good W. Iodia ae pe “ — ~ 126130 ... iso mo 
Orystallised 3... 16/0 17/6 .. 17/6 19/6 ... 15/6 17/6 ... 23/0 25/0 
Beet, 88 per cent. f.o b. 12/10} 13/0 .. 1335... 12/4b_.. 21/44 21/6 
Fine French loaves, f.0.b. 17/0 17/ 176 .. 16/169 ... 23/6 ati 
Java afloat, about 96 %... 15/3 10/6 ... 1S. 15/1 nt 23/6 
Tate'a cubes No.l 203 200 SRF 
Jaggery.—No sales rted in Cane. 


Java.—A of 1,020 tons off the coast, Brodick ld 
at 15s 6d, 96°60 per cent. for the Clyde. ss aan 


aaa eee ee, Y 


ee ee ee 
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Beet Sugar has continued unsettled, closing firmer. A fai 
tive business done. 88 per cent., 12s 9d = 13s ; oot ee | 
Oct.-Dec., 12s 6d per cwt, f.0.b. Ready 83 sold to refin ers ehainee 
rates. 
Refined.—Some kinds of stoved goods have been easier in py; 
but the trade demand is now steady. Pieces are about the same as 
last week. Yellow crystals in demand, at 15s 6d to 173 14d. Foreign 
refined inactive. French loaves nominally unaltered. G 
easier, but more business done. In Russian and French crystals 
few sales reported. The Clyde market for pieces firm. 
RUM.—There have been further arrivals of West India, not 
included in the stock, the total of which is 12,640 puncheons. 
business done in Mauritius, including 200 to 300 casks, at (14d. 
200 casks Natal sold at Is 1d, 100 puncheons Jamaica sold at 25 64 
r gallon. 
P oe0ba. The market does not present any change for West Indi 
and the total stock is rather large. At auction, on Tuesday, 704 
bags Grenada went rather dearer, owing to the few 
offered: ordinary to middling, 56s to 58s; good to fine, 59s to 62s, 
1,830 bags Trinidad, about one-third part sold at steady rates. 
is dull, being only saleable to a small extent. 119 bags included one 
lot fine, at 1063 6d. Of Foreign, 301 bags Guayaquil were taken in, 
262 bags African out at 59s percwt. A limited Caainens in Guayaquil 
by private contract. 
COFFEE.— All good and fine qualities continue to find ready buyers, 
at an advance varying from Isto 2s. Other kinds are ; 
ordinary and mixed lower. The latter partly bought in. 
speaking, the market is firm, the bulk of the present season's 
crop of East India having arrived. Colory Ceylon is rather scaree, 
17 casks 5 barrels 35 bags sold at high rates: medium 
to colory, 98s to 103s ; bold, 1063 to 108s. 32 bags native Ceylon 
ordinary mixed, 78s; bold, 88s 6d. 38 bags Ceylon Liberian, 84s 6d 
to 85s. 4,047 bags East India. Latest quotations: Mysore, 94s 64 
to 100s 6d ; small and pale 92s to 94s 6d; good and fine qualities, 
medium, 101s 6d to 106s 6d; bold, 105s to 112s 6d ; Coorg: medium 
to bold, 95s to 104s 6d; fine, 105s to 109s 6d; small and pale, 92s 6d 
to 4s 6d. 312 half-bales Mocha withdrawn. 65 barrels Jamaica 
chiefly at 92s to 95s. 13,247 bags Central American: Guatimala, 
96s to 98s ; good to fine, 100s to 104s 6d; yale to middling, 90s 6d to 
96s ; foxy, 81s 6d to 87s ; Mexican, 903 to 98s ; Costa Rica: pale and 
mixed, 84s to 89s 6d; fine ordinary to low middling, 90s to 93s; 
middling to fine, 94s to 103s 6d ; a few jots up to 106s 6d for extra 
bold colory ; New Grenada, 90s to 98s; Salvador, 95s to 100s 6d. In 
the Terminal markets quietude has prevailed, the Brazil receipts of 
the present season’s crop now drawing toa close, exceed those of 
1890-1 by over 14 million bags. The Dutch sale next Tuesday will 
be 26,829 bags 157 cases. Good ordinary Java valued at ol) om 
amports and Deliveries of Coffee te Igotee — 30, with Stocks 


1890 1869, 

Tons. Tons. Tons. 
BaO8tO ccccccccssoscvrveesscccscinees MOUND. coc E6150 w GS000 co 
Delivered, home use ............... 5,360 se 5 vo» 5,000 


5,820 ... 5,050 
7,010 ... 13050) ow. 





ie export. ... ae 8230 
RII. ccececushe covsesenscsienciohsies RENEE ...00n, edi 
Mid. Ceylon...... ...... ..cwt 98/103/ ... 106’ 109/ .. 


Landed last week 1,650 tons; delivered, 1,180 tons, leaving an increase ia the 
stock about 470 tons. 
Closing Prices at this Afternoon’s Call. 


May June, July. Ang. Sep. Oct.-Dec, 
Fair Channel Rio... 60/9 ... 57/7 ... 56/3 ... 559 .. 559 .. 
tos good ......... 02/0 ... 60/6 ... 89,0 ... 58/9 589 


TEA.—Supplies by auction have been rather large, including 
19,757 packages Ceylon, the lower grades of which went at 1 
raies, but anything desirable found ready buyers at fully late rates. 
The deliveries have increased by over seventeen million pounds since 
the Ist June, 1891. 18,586 ee Indian went at firm rates, 
excepting low, which sold down to 4d. 628 packages Travan- 
core went at full prices. Total shipments from Calcutta for the 
season 1891-2 were 13} millions in excess, Austria and other 
countries taking considerably more. 24,151 packages Ceylon neatly | 


8 
5 
ge, speeeak 


all sold at last week’s rates. The prospects of the China supply at 
present uncertain. A quiet feeling pervades the market, an 
packages, by auction, only partly sold: low and common Canton 
scented capers, 3d to 44d per Ib. i 
London Statistics of Tea for the Eleven Months ended April 30; 60-0, 
1991.2, 1890-1. 1 


Lbs. La, 

Total importa ..... .. ..cecossscesososes oe 231,553,731 .. 215,093.748 2 
Total deliveries .2......-cccsssewssseeeee 220,494,114 su 210,868,200». 198 | 
Total stock .......... vececeeeee 82,090,048 ... 82,339,256 ... 10% 


RICE continues steady. 
Bassein, 2,400 tons, April sailing, sold at 7s 103d for the Con Siok: 
Several sales, made in cleaned Burmah from various ports, aes 
ing one at 9s 9d, c.f. and i. for the Levant. 3,500 tons 
white sold for London and Liverpool, at 8s to 8s 14d, & quay: 
London cleaned is inactive. owt, | 

8A4G0.—60 bags fine small, by auction, part sold, at 188 6d per 
owing to the reduced supply. - 


During the week a steamer cargo of : 


} 
TAPIOcA.—Stocks large, and the market dull. 1,998 bags fats 
by auction, were chiefly taken in. cluding 


ood Singapore. 1,798 bags pearl went 6d to 9d cheaper, nem 
ae “without reserve;” Am 12s; medium, 12s to 138; 
13s 6d to 14s; bullet, 15s 6d per cwt. . 344, 
BLACK PEPPER.—50 tons Singapore sold, to arrive, at vo 
150 tons, April to September, 34d. Sales on the be: 1 
been limited. At auction, 20 bags Johore grown bro at 
bags Penang bought in at 2}d to 24d, and 91 bags aes brown. 
33d. 18 bags Ceylon sold at 3§d to 34d per lb for good 


A few lots sold at 1344 per 
| 


2EE F 


WHITE PEPPER.—The stock here has increased to 2,000 ons 

ores are —_ hoon a arrival, 70 tons a in at 3} 

3gd to 339d. 259 , by auction, yesterday , 

a, and 155 bags Singapore at 53d to 5jd. 24 bags Siam sold oo 
r lb. 

p GINGER. —The small supply of Cochin’ renders the oe 

34 cases, by auction, sold, chiefly at 61s 6d for medium co 


firm, 
2 cases 
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ce OOOEES OD 
fine bold te iy Of abe roret a ve soldat 43s for small | cwt. Landings last month, 5,371 cases; deliveries, 4,476; the 
rough. pam ‘7 a ane > iy t 30s to 31s 6d. 554 | increase in stock being about 900 cases since the end of last month 
re slected, 113s. at 44s to Gis for low to fair: good, | mepIG0.—Since the sales of East India the market has been 
; wake edeaet lndheate: Ccenne Péianiig sold: 107 firm, but the few parcels offering are held above the present views 
Seer os packnens Wee teat, le bid to 2s 4 Fi : 70’s, 381d; | of buyers, and little business reported. 216 packages Central 
79's, . 25 p ee , 0 2s er lb for brown. | American, by auction, on Tuesday, went at full rates to 2d per lb 


a 


MACE quiet. At the sales 76 boxes Java part sold at 2s 1d for low | adva 
J nee. 
dark bro - ay ee . a an “— DRYSALTERY GOODS.—100 tons gambier, May-July shipment, have 
ae sata eesieahal anil ne y rge. 1,622 bales were | sold to arrive at 18s 14d to 18s 8d. The public sales have included 
psgnclriee y a y, ‘ie bought in, excepting a few dark, | 3,109 bags myrabolanes, part of which found buyers at 7s to 9s 6d 
which realised 23d, and ‘‘ without reserve,” 2§d. 60 bags Amboyna | 340 boxes cutch were bought in. 
taken in at 6d. Of 25 cases Penang, 5 cases fine bold en brought DRUGS.— Aloes steady. Camphor quiet. Bark, East Indian 


1s 2d. Gales Y ae Gani outa a Seal wanatind ect. hice ens and South American rather easier. Kowrie dearer. 
2d to 2¥,4 per lb, being the former prices, with a quiet market. cat Titinat hay.’ Commmbarnten: ee 


| eee! renee an. transpired in these markets. Currants CHEMICALS.—There is little in the market to vary last week’s 

q AE ong aap the soit, Walk congene ye report. Sulphate copper has been rather dearer here and in Liver- 

ae 44d, secording to sade - ao Tgo : — about 8s 1}d | pool. Acid, tartaric and citrate dull, with an easier tendency. 

Sem ms <t ee SS ~~ 4 The latter has sold at 1s 54d. Chlorate potash, 7d to under 4d. 

a shillings amma FRawcdes ont 3 on closes active, at | Sodas firm. Crystals, 70s. Prussiate potash maintains a firm 

| Page 8 Fe we ‘ a , J cases TN second | position, Quinine is dull, the speculative price of German being 
oar ore 97 | a Saar oe 7 ey. The exports | 9}d per ounce. Bleaching powder stationary 

. cases i et : 
Tuseday, went rather dearer for second orange, en < aon aae = a few sales have been made, including fine Para 
| few good first orange brought 90s; good button, 75s to 79s per | — 





(Continued on page 621). 





Commercial Cimes.—Cieekly rice Current. 


The prices ! 1 2 i ; ; 
p in the following list_are revised on Friday with the assistance of ane ninent firm in each departm ont, 








—— 




















E DRUGS—(Con. 
Se a | Ol, ola Ce 3 é 24 METALS—B. Copper ss & 8|8ILK-(Con.) sd 0 d | SUGAR—Cavsaap—{Con.) 
woOT in 0 3 0 6b) Aa ou £5. 001 2 Tough p.ton 4310 49 0 | China—Tsatlee 4&6 9 0 12 6 | German,&c..dofob 16 9 16 1h 
_. a Peppermé.,Hothka 12 3 0 0 — selected Sedan 49 10 50 0 Taysaam ...... we 9 @ 13 O | Finefcn, cubes,f.o.b 18 6 W 6 
ea uty ob Opium, rky.,fine..10 0 1: 0 | Ohilend eae 58 0 5) 0 Long-reeled ...... 0 0 0 O | BEET—Germn f.0.b. 12 10) 0 0 
grey to or 5 o |Babrb,China,frtogdt 3 3 0 A and g. m. b .. 45 15 45 19/6 Canton ..... e.g 6 10 6 | TALLOW—percwt 3s a sa d 
CWE ser aee 62 0 65 0 |Senna,Tinnevellygd. 0 1 1 4 ustria., Wallaroo 0 0 0 0 | Re-reeled ..... v2 10 0 13 0 Poterabg., 45 0 09 
to finest - 65 0 83 6 | OtherK.Llowtoed 0 1 0 8 | Iron oon vo 00 OO | Japan na ones sere As is 8 Austral O mutton 5 6 37 3 
eecece . ba ’ n rutia i 0 
quiet ise 4; 9 8 bre ere ow 6 Bars, &c., British. 6 9 6 16 | Persian ........-... 000] Town ree 9 00 
> = . to fine 105 0 | Satlower, Bengal oS. ailrods..... eeeee 719 715 | Italn—Raw,wte. Novi TAPIOCA— 
geayeau Ariba .. 80 © iu0 . ry ° 0100 0 610 7 0 Fossombrone weve LO 1 OK T. flak 
vevecssereees, 68 0 GL 9 | T4rmeric, Bengal .. 18 6 0 0 710 716 | Other kinds Beach ne & B-<-- © 0 O 12 
OOFFEL—duty 1hd per tb FAI -sccccerere $6 0 32 0 516 6 0 | Thrown—Pdmont. Wa «<<0 0s OWe 1k 6 10: 6 
PERS —duty Ie pee or 0 Gambier, block...... 18 3 13 6 00 00 lan * 17 0 2 0 | TAR—stockhi 
; Cutch good to fine.. 23 0 33 u 5 aie... m.,pbi 19 0 19 6 
ddling to fine .. 98 0110 0 DYE aad 40 4 rams MO cs ciienae 146 6 1 6 Archangel ....... 18 6 @ 0 
Mn oe 7s 0 8&8 0 » .WOODS— £8 & 8 | bead pigiron,cash 41 © 0 0 | SPICKS—Pepper— TEA—duty 4d per Ib 
East India, piantion. y2 9 103 0 | Brasil...... pertom 619 18 0 |g = hits. pia per ton 1022/6 1)13 | Black, Eastern plb 0 2§ 0 2%/ Gongou, ord to fair 0 45 0 6} 
reagan 0 0 0 0 | Bustic, Jamaica .... 416 uv 0 | gi Panish pig........ 10 10 0 0 | Singapore.......... © 2) 0 33] Mediumtogood.. 07 vit 
re,med.tobold 94 0 130 0 BR secavecscore 8 @ B10 | Peemrecperbettn 6 16 6 ib | Wane, Singers & & > ¢ Fine to finest...... 1 0 2 3 
fair Indan 0 0 0 0 Lima Wood he, Ota dete Se eeemnn ger ten 88 12/6 22 15 PURRERiéctccccces OH OS Souchoug,com.togd 0 63 0 9 
r.,picked Bally 0 0 0 ¥ wooi,Campeacay 7 lv 8 lv , natin, ingots 93 lu wl 0 PUIRES 65.5006 e008 . © 2% 0 2f] . Fine to tinest...... 010 1 6 
Mocha, mixed totine 98 0115 0 7m 80 —- revere 9719 0 v | Cinnamon—ist Ceylon 0 64 1 3 | Oolong............. - 06 0% 
Jamca.,ord.tofn.ord70 0 9) 0 -€ 0 610 In — ptigssuhcnes 9310 0 0 0 3nd do ....... . 0 6 1 0 | Scented Orange Pekoe 
Low middg. to tine 93 0 113 0 -o S88. 6 6 ares x Do3rdand th .. 9 6 OlL Canton......... o 22. 5°93 
Costa Kimidtofine ¥ 0 1s 9 acne Se ee . © oN. Zine Ree cet & : = b Gomme tt nee ° % 22 : ecbe Feechew - ~~. S28 
owmlddig 85 HANTS’ a ’ , * es—Zansgbr..... . ae prs.,Canton 0 
Oentl. American, &¢ 85 0 92 U cbéabherwads oo ee riper, perton ..45 0 46 0] Penang........... - 0% 2 2 apes, com. tofair., 0 3 4 7 
Middling to tine .. 95 0105 9 |prayat Dundee & ae ¢ SS Ginger—per cwt ood to finest .... 0 8 2 0 
Foxy Guatemala... 82 0 86 0 | Archangel, Crwa Dt 3 s £8 ion ish— &£s &68 Cochin ,scped& ptdo 65 0 9) 0 Gunpowder... ....... 0 5 O17 
1, Rio, quay terms Ss. Potored aes 4 0 41 0 ipa, Crudeptan 47 0 43 0 Do rough.... 37 0 50 @ Good to finest .... ULL 8 3 
Gooe firsttolowsup69 0 75 0 ee ms ho +} Oo 28 0 Sens sabecto boone 17 0 wt Oo ONGAl oo .csccecee e 0 o © | Indian and Ceyloa~ 
pe togd. channe: 63 ¢ 66 0 | pROiT_eNew ou 0 eal, pale .....4. -23 0 0 0) African .......... 35 0 37 U Broken tea ..... - O08 t3 
mmontolow fair 66 0 6 Y | Gurrants re Pep tewect ** 2 0 33 0 een ee 0 6 0 Broken Pekoe .... 0 6 OIL 
Bantosgoodaveragesy 0 71 0 |Cusrante ....duty ‘4a eee 00 00 Do. mid. to fine 65 0 12) 0 Do good to fine.. t 0 3 4 
tC ALS Sears® <= FOE OWS 18 6 22 0 ive Spanish... 33 0 6 0 | Mace ...cccs- perlb 20 31 Pekoe Souchong .. 0 44 1 4 
St a" dad Galt povacescce OS. 8. 98, © =, Faces vee 0 U © O | Nucmegs brown .. 9 0 3 0 ekoe ..... dixon 05 oe 
he ic .. per i st 1 38 Mergenegte seeeoes * : = . ets as -= : . - SE ane Sy pptant.seree Do good to fine., O1L 3 6 
eececececes e sesecese 15 seee 33 aica, per 
Oxalic ons 03 0 3} Figs, Trky,p.cs dty pa 2% uv 6 0 Seeds, Linseed; p ton 1715 18 0 bd, 30 to 35 OP 26 2 9 | TIMBER—Timber and Hewao 
, nglish.. 0 112 . < ten y 78, per cwl— Bevo refined Knog 2510 0 0 Fine marks .... 3 6 4 9 Wood.—Dautsic & 
.—# icbiied G0 0 0 PRED goverecneece & 0 18 0 C cown, English.. 2315 0 0 Demerara, proof., 1 5} 1 7 Memel fir ..p load 39 0 70 0 
: p & gnd pt £6 12 6 £6 6 eel *7r?oo7? i9 0 33 0 Itton seed, refined 19 0 2) 0 Leeward [sl., prf.. 1 5 1 6 Pitch Pine Timber 60 0 63 56 
onia,carb.,pib 0 34 0 0 0110 0 | Cocoa nut Vey on .. 22 0 22 10 E. Land Mauritius 14 1 6 Oanada red pine .. 60 0 iu y 
ea. Oe ee 0 £30 0 2 a 0 ee chibeNi Hoes 22 0 22:15 Brandy, duty 10s 10d per proof gal. — yel. pine, Irge75 0 109 0 
aun" hn é 5 : 0 — Lagos) ..... 230 O08 No. Vat.i4 3 14 6 — -— email 60 0 76 0 
—— » lamp per owt 0 DOVE oes cnccardsecece 38 0 3) O| Istbrands J 1883..11 G6 IL 9 mebec Oak..........110 014) 0 
-. 12 6 1210 0 0 0 | Petroim Oil pers ibs 0 4% 0 6 | inhhds } 1589.11 0 Li 3 Itic Oak .......4+ 60 0100 0 
Panes, a & 6 2% 6 : a) Oil Cakes, Lusd., Eag. eee 139) |-10 0 10 3 Indian teake ........210 0303 @ 
: 0 .. 04 ie 22 0 a Wliiaccsaces - 47176 8 6 Corn spirits, pfdy pd it 11 12 0 | Walnsct.lgs.isft.cibe 6) 0 100 0 
eo, 2 0-8 6 eee eee os : : 2 0 of Baris SITE “e/a 7 10 | Spirits, f.0.b. Expren 16 1 6 | Degls & Sawn & Prepared Wood. 
pemaning 20 neerow 8 10 | W@non. irme.p.! 2 ¢ 60 eeds— sdaed alt spirita, duty pd 16 0 0 o | Norway, Petrsstd. 44 0 7 0 
perc Reecrecee ms © 2) 0 | Memminpenbect., soo | Mast Amiste sre HS (geceppmege oS tM) Gommobennccc't 8 ep 
Rletaee perlb 2 ob 0 0 = rcelona, p. be 0 @ 6 Calcutta pr410 lbs 366 0 0 errs Bussian .......... $19 is _ 
ve Gabinete 2 62 6 | pol aia ad . d Bape, Ferose p 416 Ibe $) v °° enn eee : ss ° Faens eves csere 70 wo 
Todine ...... seresese BICULER... no-one 37 3 , — Oana at oe 
Porash, bleurmt. pr Ib 0 . 0 0 ieee ak has & : ge PLU KB AGU sole aee e it Boda... 86 9 3 ~ int — 2 3 is ° 
eererecece -» Clo, p.t 20 on, lump percw 0 LLS—M.-o'P, per cwt = rd =. 719 W 6 
prariodate, -.:--- 11 6 AL 9 | Sie, good to bae sil 0 38 Bev ltt aed ref Ao 0 | Seater ef LS 
Prussiate, 0 10) | 4ate good to ve 31 0 | Batter—Cork perewt 0 0 0 0 | Maccassar ........ £9 10 £10 10 teh Pine Planks 9 0 13 9 
phate per ton£l0 0 0 0 Oo Sraccases ow 6 Friesland frsh,fnsti0i © 11) 0 DVERET » s.5. 6.00008 £7 10 £10 10 ntzcdck,40ft.3in.10 0 2% 0 
Fre pitate.. perib 0 0 3 0 ean re nels 0 35 uv BUOUE Fi ceisntaese 9) 9 we 0 _ Australian .... £5 0 £7 16 | Staves—Baltic p milleiéy 0 406 @ 
pel Aceton.-.. per Ib, 6 00 mtofair .. 12 0 17 0 | Baconsngd.—Werfed.7) 0 74 0 ME saves eces “6310 4615 | Mew York pipe ....85 0 46 0 
~ preowt33 0 85 0 | HIDES,Ox&Cowp.lbs d s d Limerick ........ 72 0 TL 8 | SUGAR—per cw TOBACCO— 
Boda Bicar onatep.ton 47 & 710 | Salted, BA&MV O04 U 6 CE woes er erere » 0 » O | Brit. W. India, syrups10 6 14 6 
Seam ot 5 p 310 00 Grande ...... 0 $ © 4$| Continental ...... 6) 0 70 0 Orystallised ......15 6 If 6 duty 3s 2d per Ibe 4 a d 
Senet vadon .. 0 tO 11 10 ciscsee 0 82 0 3g] Hams, York ...... 93 0 113 0 Porto Rico, @ 0 0 0 vy | Ohio, perlb.bond.. 0 6 Os 
ica ROE Gearee oo OR Cape .....-...... 0 84 0 3g], Iris ...........- 80 0100 0 | Refining ....... . 0 0 0 0 | Virginialeaf ........ 04 1 6 
te,cwt 0 0 28 0 Dry—B.A.&M.V. 0 6 O 8 Lard— Waterford and Mauritiuscrystallised 09 0 9 0 —- o roscoe O 4 4 6 
Bal mgeraconees 0000 | pea er are Limerick bladder 60 0 61 0 —  Grainy.... 14 0 15 0 leaf ......04 6 6 
ai . PD crcctoswg 2 & CT Cork and Belfastdo 64 9 60 © | Syrups, lowtogd yel 0 0 0 0 = stript.... 04 0 ¥ 
eward 2 d Son's Zansibar.....-. 9 34 0 6 | Ferkinandkeg,{risht8 0 64 0 | | Low to good brownll 0 12 6 Negrohead—duty 46 1 4 2 @ 
jals...... 1 2h 1 3% td Mauritius © 3 0 3j|,Americanaod an. 0 0 0 0 Accra.......0990 00 um biaa ; 
f DE nacoue ° : 1 1 3 ees 9 3 0 33 oe se ee eaten rowa ¢ 600 a nae Spe ° ob § ‘ 
eese coresece secevesesece 07 9 DOE DL awseee enang, Gr. and crys.14 0 16 asegeecece 
= S is 0 | HOPS, £uglsn p.cwe oa do ee bee. omy ee gs ee a ee ; apearanen eas haan a 
v oO | 2180, Per Uc....---- BAGIVE ...cs0 0 
Balphus nowy """"° 1s 6 0 uv | INDIA-R Bit per ib Oneese—Edam, new 52 0 60 0 soapy, Cane peng 28 2 ° Re era oges: 9 0 M6 
. ee Para, fine ....... 0 0 2 10;| American, new... 64 0 69 0 | Manila, “superior 12 0 13 0 Wi onoBagiich gee pls of 280 Se 
eum, “pib 2 6 0 0 | Mozambique........ 21 2i1 | Gouds............ 43 0 43 0 | | Low brown ...... 10 @ I 0 eee eT ee 0413 0 
NEAL— INDIGO — per lb— Gruyere ......... : 0 0 O © | Siam and Chinawhiteo 0 0 0 . 915 0 6 
tusriffesilversper!b011 2 1 consuming kinds BICE—Rangoontoarr, Low to good yellow 9 8 0 @ - © 915 lo 6 
BIE sis deerceane O1L 1 2 | Bengal, good tonae 4 5 4 8 openchtr...pewt 710; 8 6 w to good oo 00 i es * 
OOTTON—See Weekly R to good mid, 4 2 4 4 Bengal, wht,outhespt 9 v 12 9 | Java, grey and white? 0 @ 0 Down ewes 
DRuU p., Lévpl uu w to ordary. a Say Do, yellow eererece 0 $ : vu eee & . § 0 and wanete ee ” ° * eo 
| Gs— adras, Velore...... eocecevecece 0 WD sciee- 0 0. Be j sere 
| sane ne, I Be ct 110 0 180 0 nt waco s 09 00 ee 000, 5:38, 8 = pplpapepensind, SE et te Fitoce naper. i’ a4 
0 to 0 8 Qmer..com 66 6 0 is 1...°°**” oreee nm - 
Baieset: China, stario7 0 107 6 eer ss 33 ie... foe Jayant 7 8 08] Kettedsvendes 1s ts 
0 “7 
1 8 1 9 | LEATHER—per Ib Gane <beakk..9 owt 126 13 6 Fr.togd Muscovdo 13 0 13 3 avr.tofsir 010 1 0 
1 & $6 loro we 45lb 010 14/5 RBree, -sssreore 10 6 12 0 1nED— ales,Sed.avr 1 2 4 2%) 
Los patios MOLL 8 4 Mo ane 0 9 6 | Outen Noi... $8 8 GdcssGreasparr, 8 9 of 
6 1 secere ° 
20 0 0 puttele 61 0 1 6 lame AC. 2 0 ft Do (No. sac. 8 8 18 & | MNS arecsge ss © 3 0 Be 
23 se #8 6 «61 1h 8 © | Button, sorts, gdtofn 75 0 85 0 . oe eS ME y 
213 836 Cape, Aus &c.14 36 Ol 14 yma nt 7% 07 -Uvewebe Vd £4 6 
© 2% 0 23) usu 23 36 061 4 62 & | Sticklac, ae tt 8 8 8 ; 2 me SaS a 
do. w% 132 2 2 |sILK— seeeee 0 aa i 26-8 a aa? -e 0 of 6 
06 0 160 0 ao 80 109 2S) 3 pib 12 6 12 6 a Greasy oe i 
2% 0 6 0 Decesing Hides..--0 8 5 13 Cossimbuzar . 00 ¢080 6 00 - 06, 07 
48 0 6 0 | Staved Hides ..---- 013 126 | Gonatea .. 7120 00 $20 Vic., good to : 
¢ 10 7% Horse a ee . Jangypoor&Gomciy 0 @ 0 0 4 3 : Mee cin t 3 
= s 
st Ora 8 | do’ Bast Indian... © Nas futlegi #513 0 13 ¢ $C 9 - 0% om 
Kast @ 120 | Cbina— 26313 0 13 6 @ 04 =" Gener @ a oe 
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BRITISH FUNDS, &c. _OORPORATION BONDS.—Con. FOREIGN 8sTOCKS, &c.—Con. FOREIGN STOCKS, &e.—Cop, 
Dividends l Pecine y igy ease moe Divi 
2! - osn 
Jan. July.. now 80 a all = 100 2 | Name, a Seen i den he | brew Meme.  Prices| due. 
un x | 
Curent. . ee Alon 1923 . Cie par! od 
Fed 108 mar is az} PAIS 
a f eer ceoveccs| sf | 2 { an. i 
*- . oe \P.orD. 
Do. 7.3%Local Loans Stk iis ‘ | | FO BIE soe envee “ion ee 2 | 3 | Afermal aon 5i 28 30 |Quarterly 
Ang.. Annts. Mis, Mar. 247 ns 5 | De bebindeces "y921! 8 e7 | Ja Jly.). { Sune.| Do 1886-7....5 ; 684 " marteriy 
sg Bae: idan Wize vk ergs waar) | |For Del He aE | dt SS 
ne Dec.. Canadatiov. BE one . PTMENEE ‘sonecesvenss coons 100 2 ty | 3 ‘Por. FL ij nid 
actin) EE os wo [g Be hou Soy aig i |e “Lou teta.- 4) 7076 (Quarter 
April Oct.. | Do Rupert's Ld. 5. Waneanat Z.\ Harb. Ba. 1908. &5 90 cael a P.orD. Do ‘83 Loan 4) S061 |". 
Ape Oct... Do Bonds 110.) 5 é & 1{3 “je |¢ Westport (N.Z. ) Harbour 8 Ba. 1925 102 4 | APOct) oor DO ite iése 4 \sper}. 2 
1 Oct.. | Do Bonds 1913.. 112, 16! Allthe above bonds are £100 each, with] Qrtrly. 1 (P.orD. BuenosAyres, | 
. Bept.. Egypt. Govt. Gtd. 3%. ++ 10141024 the following exceptions :—City of 'Win- bf | 1882 & 1886 6 | 33 6 
Feb, Ang: , = eb i4 cies os it nipeg 6, , Debentures £600, and N New York] Apl Oct| 1 *Sept. | pe 168... 6 | 33 8 
a) 0 ny j Nov. | } 
Guarteriy i diaBork 34%, red. 1931 1083 £4 City and Bt Louis City Bo Fb. Aug’ 1 igarian, 
Stock $i'red. 1948) 9 97; Ja. Sly.) } |P.orD. Chilian, 1885 4}) 87 89 
Feb, Feb. Aug. “Tale of Man 3} % Debs..' 98 160 VINCIAL | Ja.Jiy.| ¢ PlorD.| Do 1886 .... 44) &7 89 
. STOCK COLOMIAL & PRO Ja. Jiy.| $ P.orD | Do 1887... 4 | $7 89 | Present 
CORPORATION STOCKS. GOVERNMENT SECURITIES. | 52°37) (*Mar. | Do Gold, “8 44| 67 <9 | Amount, 
(United Kingdom.) __ E Fb. Aug! 1 | ‘ChineseSer.A7 105 7 
|BONDS, LOANS, AND 3 | Fb Augit | .. | Bo Bo Redeem, apes 
Present * a \Closng ' P| - | Bo le | & i 
TRUSTS. rices |Present | — Name. Closng | March, 18966 102 4/ 6,736,682 Caledonian Oons........./2I6 
=—— eens Amount) Due. | wom Jne Dec, 1 ro 91 De "Redeem. « 2,508,027; Do Def. Ord. No. 1.... . 
& 6/103 6 438,266 Cornwall Mineral ......) 1012 | 
16,064,326 Metrop. Con. Stock é | | oD 79) | Not appl. |c cotmbiany 7848 21 23 | 8,240,799 East London Cons.......) 930 | 
6 Oct., 1929" ...... : 1100 110}11;] 180,000 Ja. & July! ‘Brit Col., 1907 6 1121 24 | May Nv! * Cordova, Prv 2,642,000 Furness, Con. (Ord.......| 18 81} 
10 860,000 Do 8 % Stock* . ” 102 24] _ 68,300, & July Brit.Guiana.. 4 102 4 of,red.1919 6 | 22 28 4,927,920 Glasgow & 8. W. Ord.Cons 101 3 |} 
5,000\Com, sf anes 600,000'Ap. & Oct. ‘Can, Dom. Riy_| Ja. Jy. 1 |*June| Do’ eee te | 2226 | 12,672,860 Great Eastern Ord... i 
re of London), 1905..* ‘100! ow } SSSR Rae TS ee 6 109 11 | Ja. Sly. 1 1898 ‘CostaRica =: 63 67 | 920,133 Great North of Scotland i 
2,000,20€|\Cor. of Ln. Bds. 95-8" s 100 100 2 4,966,700 My & Nov.| Pa 100-608 4106 7 | Ja. diy. 1 1898 | eB tera | 67 6u | 8,163,387 Great Northern Con..,.,/108 10 
241,500| Bonds, 1912" ...... 3. 106 98100 [7,083,300 My & Nov.| Do Insc. 8tk 4 105 7 1,159,276 | Boa { Arey. no div, || 4.6: | 
949,900| Debentures ...... 3h 100 100 2 [2,784,000 Ja. acne oe een Cp. 68 n'ne| .. |Reuador posers 14 16 | 1,169, ae Do B  antiley opd B 166 9 |} 
8,660,000| Brm'ham Corp. 1946* $4 end) ey | hd Ce Pn er.) | Ree ty 407 9 in'ne{ .. Ld. W'r'nts *:.{ 20,820,000 Great Westn., 1663 | 
1,197,246; Do do, 1947*.. 3 100 994100} [3,709,136 Ja. & July ies 1910 4 107 9 | May ‘Nv! Bus, pd t. tanita. 4 | 96 8 2,095,148 iEtlgblen ad, Ord Con, .,..101 3 fi 
"870,680 | Blackburn Irred. Stic 3 100) .. .. 487,800 Jue.& Dec. m  Seseaae, Apl.Oct| Jul y'85 we Pref 3}, 86190) —8,284,612/Hull, Barnsley, &c., Shs! 366 & | 
604,500 | Brigtn Cor. Red. 1946* 34 100207 8 909-34 . 3 108 6 | Apl.Oct).. | Stk. 3 84 87 | 16,740,995 Lancashire & aan i | 
1,702,012 Bristol Corp. Deb. Stk - 100 07 9 “oY 200 Jne.& Dec. | aodeieen: Sk 34.104 6 Jne Dec, Par orDwe) DestateDom & "3S 4 | 2,647,460 Lond., Brighton,&e, a | 
"800,000 ‘Cardiff Stock, 1936*.. 34 100,1(8? 9; 600 Ja. & July DoRd.1910-36 4 ;108 10 | Ap). Oct} .. aira....4 6 2,476,270) Do Pf { Dfreev. pods} g | 
494,419 \Croydon Corp. Ire4.* 3 100/109 10 3,330;400 Ja. & July, Do Insc. red., Ja. Jly. June. Igntrettios,'36 6 | 34 38 2,476,270) Do Df t until6Zis pdPty 68 3 | 
600,000 |I1ull Cor, Stk., 1043* 34 100 10S¢ #i 1910-35..." 4 (108 10 Ja. Jiy. | a (eee | Do Cnt. Rly. 6 | .. .. $93,395' Do Con. Rights Certs...| 2% | 
2,303,150 Leeds Corp. Stk. 1927 4 (100 115 17 |3,662,111.Ja. & July, Do red. 1938, 5 94 ’ * 11,259,282! Lon Chatham & Doy, Arb, 
1,067,304) Do do 3} 100 109 20 | 122,300 Apr.& Oct. Cape, 1900. . g | Ja diy. # | Jan. Greek, 1881 ..5 | 6972 | 38,240,229 Lond. &N Western Gon 
1,317,426 L'str Corp Red S8tk* 3})100'1074 8} 1,434,100 Apr.& Oct. Do1% drawgs ‘i 4 6 | Ja Sly... — ; Do1ss4 ....6 | 7 68 | 11,007,615) Lond.& S. Weetacn, 
7,666,380| Liverpool Corp. Stk* 34/100 /312¢23}] 84,700 Jne & Dec, | Do 1879...... 44 105 7 Apl Oct) .. , Do Rentes.. 4 | coi 1,338,350 Lond., Tilbu j 
8,776,735 | Manchester Cor 4 100.126 28 | 478,400, Jue & Dec.) Do 1881...... 4 102 4{JneDec .. | May Do's(P.Lar) 5 | 61 63 ,136,853, Man., Shef., thine 
"100,000 Middlesbrough bare: § 100, .. ». | 602,200 Jne& Dec. Do 1917-23 .. 4 106. 8 Ja. Jly.. Pur orDwg| Do Monoply. 4 | 67 £9; — 9'168'350| Do Pfs Direc. no 
Sarah cs necee 100 103 4,387,800 Jne& Dec. Do Insc. 1923 4 1078 8t| Ja. Jly. & | -. Guatemala ..4 4042)  3:168/350; Do Df \ until6Zis paPt 
662 sa3'900|Newcastic Corp. ai * 797,800 Jne & Dec.| Do 10-40 Deb, 5 (103 6 } 54,347) ‘Mersey, fully pal, a9, 
° red., 1936" ........ 3 100. 107 9 3,791,895 Jne & Dec. Dolns. Stk '83 4 108 9 a 3 | 1896 |Hawaiian ..: 6 96, 106 6,281,830, Pistropolan 7a each i 
894,120) Do Irredeen.abie.. 3} 100 109 11 |¥,997,666 Apr.& Oct. Do4% Cns.Inc.4 1075 ni! M § Not) appld. Honduras, 67 10, 7 Si} 9640, 915} lus Land Stk. i 
3,060,000 | Notting. Corp. Stk.* z 100 964 7 | 172,100 May&Nov. Ceylon ...... 44,103 6 6 = "73! Not) appld.| Do 1870 .... 10) it & 2,250,000' Metropolitan Dist. it, 
704,000 Portsmouth Corp.*. 100 109 40 | 721,700 Feb. A ED oc ososcsnee 4/103 6] Ja. Jly,o'ne| .. {Hungarian } $1,268,211 Midland, Consol, Ord. , i 
486,861|Reading Corp. Stk. * . 100 107% 83] 183,600 Mar& Sept. Fijian Gv. oe 44,100 2 | Gold Rents 4 , 92 93 6,732,930 North British Ord. Pref, } 
377,961 Sheffield 1808, Red. 34.100 100 2 3,100 Apr.& Oct. Jamaica., .... 4 JneDec 1 P. orD. jitalian (Sard) | 9,155,416) Do Ordinary, ...-+.5+9), i 
869,150| Do 1925, Do 3$ 100105 5 110,900 Feb. & Aug) Do ........06 410i 3 | | 1.....--.5 |100 2) 94,252,886| North-Kastn., “ Con: sols’ / 
EE SI screens 3 1:00 93 95 | 346,700 Ja. & July Manitoba,1910 6 110 12 | Ja, Jy. *Dec. | Do lrrig: Gtd 6 {07 10 2,020,400 North London, Cons.,... 
280,440 |S'thampt'n Corp.1945 34100 10; 3 | 161,000 Feb.&Aug. Maurits. 1895-6 6 102 6 | Ja. Jly., .. | *Dec. | Do 1862 Ma- 8,230,140, North Stafford., Con., ++ 
267,200 Stockton Corp., 1908 44 100 106 & | 66,000 May&Nov.| Do 17, Skg.Fd 44,103 6 rema. Rail. 6  §7 89 430,538 Rhymney....... oceania ) 
800,000 /Swansea Corp. ‘Btk..* 341001109 10 73,600 May&Nov | Do Consl. Db 4 02 4 | Ja, Jiy.| ? =| *Apr. ‘Japan, 1873... 7 107 20 102,340 Shropsh re Union ....+0| + . i 
117,000|Weymi th Regis, 1918" 8 100, 94 6 | 758,700 Mar& Sep \Nata tal ........ 44,107 3 | 652,204 Somerset and Dorset .., sa ts } 
167,000 | Windsor Cor. red. 1918 3.100 94 6 | 100,800 May&Nov. Do Debs. 1926 4 103 6 Qrtrly | 3 -- |Mexican, 16886 | 83 4 3,051,780, South-Eastern, Ord. ...,|115 
__ 800, 630" Ww olveramptn _Corp* 34 100 100 1695104 

















































































































































211,900 May&Nov,, Do 10-40 .... 6 101 3 grey. \Orly or Parl Do Ext. 18906 | -. -- 8,323,100, Do pt oF. rec. pat 
271,181|May&Noy. DoCons.Insc 4 106 6 | Ja Jiy.| -. | «+ |Nicrgua, 19196 | . 3,323,100, Do Df utilis pdPt 18.1073 
* Free of Stamp Duty. 3,026,444 Apr.& Oct. Do do 41064 64 | .- _ P.orD. Norwegn. 18804 |1 5,192,600 Taff Vale “8 je) 
TION BONDS g.eanene| fone e- Mem wale let 6 Hay Nv) 7 apes | aes’ tose a 
CORPORA 00 “oa Ja. diy. ++ | *July Orange ‘y 
Ja.aJly.| Do 1896t01902 6 102 12 Btate...... 6 i108 4 
(Colonial and Foreign.) 369,300 Ja. & July | Do2y% drawgs 5 103 5 | Ja Jiy.| 2 .. |Paraguay, '86. | 28 32 Lives Leasep at Fixep Raveate, ” { 
wees ate —_—— |7,201,000\Ja. & July, Do 1903-10 .. 4 103 6 |" Jiy.n're| .. Portuguese 3 | 27% | —— ' 1 
{ | "813,700)Ja. & July | Do 1882 Loan 4 104 6 i 
: 186,300 Ja. & July) Do Inscribed 4 108 10 | MarSep nine 4s Rpeslen, 3088, 6 ‘po 14 Name. | Com oan | 
5 8 lor Apr.& Oct. Do Inscribed 34| 954 64| Ja. J) | *Aug. | Do 1850 .... 44) 5. = ae | 
ame. 2 Closneg "S880 Je & July N. Zealnd,1914 6 113 15 MiyNe ae prehs | Do 1859 . 3 | 16 79 |Birkenhead ............ L&NWAGW 
=| — 1 tse 600 narterly Do Cons... oes 6 106 7 " | July. DoCons R. Re | gg g [London and ‘Biackwall. “i Easta... 2 
te ne ec | 0 ° ee ee ds ee | BS GAY | .ccck cv¥ovensres acoweee i 
=| ta ieee a 19,800 Apr. &Qct| Do Prov.Auc 6 104 6 rtrly, | «. | galy. | Do do Il. ..4 9 3 jnottingham&Granthm. . i 
% | i 4,214 :100 Quarterly | DoBdsC.1sgz 5 «. .. or -- | Mar | Do Gold, | Railway & Canal .«.. Gt. Norths. a 
6 | Anckland arbour Beard... . 3 6 | 24564265 May&Nev.| Do Insc. Stk, 4 (104 5 Eng. Scrip 4 | +... Shrewsbury & Hereford, 
6 | Do 1917 100 | "745,000 May& Nov. Quebec (Prov) 5 102 4] MayNy| ‘16 gue. Do(Nic. Rly, )4 | 92 |" 6% Rent Charge...... Lanwaew a | 
6 Borough of Napler Oon.....0| j1914 118 10 834,200 May& Nov.. 1906..... . 5 183 6] Gp” 73/12 Suspd.'8. Dom 0, 696 | «+ -- 
7 |Borough of Timaru (N.Z.)..../1910/114 17 763,000'Ja. & July, Do 1919..... . 442 4 ifn Ny) Pur orDwg'Santa Fé,'83-4 6 | 27 32 $$$ $e | 
6 ae (U.8.) Sterling........, .. 162 af 600,000 Ja. & July y | Do 1912...... 6 10 8 | ApLOct) -. | Mar. Do West Coly. | . Desentone Sroces. © ** | 
© f DSi se geccccesesctcecevee cove tin . 234,600 Ja, & July fAsoonsiand, 4 Railway .. 6 | 23 26 ee i 
©} BDO s cokoctscutnegesdevootegen 1893) 16 eae 06 9 Ja. v9 Tes ane Santa Fe and | 
6 lou of Auckid Gons. Act, 79 1930 111 14 2,805 2005, & July Do 1913-15 . ; 10i 3 Rasta. Riy. 5 | 23 26 Present Name. 
§ | Do Debentures, 1883. ....... rae 1OT © Hiogseouo Ja: & July | Doln. 1916-246 4 105 6 -. June, Spanish..,...2| -- -- | Amount. 
: oy of Bunce ayees Debs...) .. | -< 463,800 Ja. & July” — Australia, ¢ eee > ty 1k ro | Se _—. lee 4 i 
0 F Coccvcooce 1891-1900. ... i silver Mo ) 
6 City of Christchurch (N.2:) .. 1éd6 121 23 604,700 J, & July! Do 1901-18 .. 6 108 26 rly,.o'ne|.. | Do4% Bonds 4 | Sf at é erthyr A...4 10 3 | 
6 City of Dunedin, Debs. ...... 1925 118 20 | 940,000 Ja. & July| Do 1911-1926. 6 100 33 yr 3c| «2 |P.orD. ‘Swedish 18784 102 4 Senta! on ror ea oe 
6 Do Redeemable bob bssdebove 1906 | 109 2 1,766,700. Ja, & July | Do 1894-1916.. 4 100102 | Apl.Oct! .. | *Jan. | Do 1880 .... 4) i105 6 8,002,630 Caledontan. das ine i 
6, DoConsolidated .......... 1908 105 200,000 Ja, & July! Do 1929..... -4 Wi 3 | Hey Cornwall Minerals... 
& City of Hobart Town Gtd. ..'1018 i09 14 |; (365,300 Apr.& Oct.| Do 1916...... 4100 2] AplOct! @ | *July. Turkish, 1854, 304.704 Eastern & Mic'ands.... { 
6 (City of London (Ont,) 1st Pref 1803 30 ; 1,620,300 Apr.& Oct.) Do Inscribed Egyp. . Trbte & 101 3 644.440 Kast Lond. aad chg. A 
6 Do Waterworks ..... ececses 1898 ~~ 1 1916-36. ..... 4104 6 Apl. Oct | 1 ‘Sus Do ie, E.T. 43, 95 $81,116 Ba 
5 City of Melbourne jvcoisoueel 1907) aes ¥ one re0) Ja, & July | Tasmnia. 1595 6 102 & | Marsep| .. Feb. Do Priority 4 | 83 85 624.994 = ord charge <sssis @ 
4) me. | GD... si weducustte 1908 1 3 3 552,800 Ja, & July! Do 1sy3-1901.. 6 10 16 MarSep) as ob Do Converted, 172,990) Do Guaranteed ...... § 
o (Gta of Montreal, Sterling....| .. ae 1,000,000 Ja. & July | Do 190s.,.... 4/102 3 | Series “A”. Fe) 950,000|_ Do Whitech. Extn.@4. 
. 3. 6 oof 1874 ouetesecareaes) oo ft 3 ly 000,000 Ja. & July Do 1886 Loan 4 101 3 MarSep| a » % Do Series “B*,| 29 1,560°467 Furness ../....2- inna 
4 Gl ADO: ogoctchedegecdegecvsccest of 2 179,460, Mar& Sept Trinidad .... 6 102 4|MarSep .. ob Do Series “C"!| 20 ual 288s, 427 Glasgow & 8., West. ..+« 
6 City of Ottawa, Bterling 2 | 811,300 Mar& Sept Do Deventrs 41 3]° .) | ¢. Do Beries ** D".| 191208) 13°053'293\ Great Bastert.. $s -«++» 
£ 6 | Do oe 2 2,107,000 Ja. & Ju y Victoria, 1884 6 102 4] Ja, Jy.) .. Prokeo Dc 6% Customs eT 469 Great Northern... sees 
| fa = 6) Do .. ++ W008 TC f #500,000 Ja. & July Do 189-1901. 4 20! 3 Ln., 1886, Bds.| 91 93 9'818,233 Great Western vevere@ 
: : 6 6Do se aeee + 1896) ee ; Meeieeice. & gals | Do 1904...... 44 106 8 ee | oe - U.8.}Lo aise. | 4.001 00 DO cecccccscscssosere } 
| 6 City of. Providence Coup. Bae. jos i2 728,900' Ja, & July| DoRiy.Ln.'81 4 103 5 Stamped ..4 | 83 88 | > Do. bbe dee 
- 6 City ot oe eae ated..'1802 esto 3,271,100 Ja, & July | Do Insc. Stk. 4 1¢44 (i| May Nv} s+ | oe | Do(Minss)'045 102 3 | ERC) Lancashire & Yorks. + 
¢ Doof sresesesseesees 1803) 98100 | 766,000\ Apr. & Oct.| Do Lins 1882-3 4 103 5 Jan dl y.. +2 | oe | Do......19006 (108 10 (70105 London & Blackwall... 
Ee 6| Do or iets. veséensde Svense¥es 1906 | 106 ; 235,000 Apr. & Oct | Do Insc. Stk. 4 103 6 J. 30 bain ins DS. 40.4885. | 00-0 1,306,239 London, Brighton, &. 
6 | Do Of 1878 .....0...4+-+.-0-/ 1908) \1u6 8,000,000 Ja. & July | Do Ln of 1885 4 ~ 6 | Ja. sy Y.| oo | o- Do. .. -.1896 6 103 6 4,576,922| De Perpetual bavavees 
. 4 City of Rome Guaranteed: :: os | ; j10000000' Ja. oe | Do Ins .921-5-634, 9 6 | Qrtrly | § | Apl. |UruguayUnfda | ay 6,517,202 202' Lond. t., &c., Arb, i 
a 6 City of Rosario Ster. Bonds... |; | 33 37 124,600 Apr. & ‘Westn. Aust.. 44103 6 1883... 0.4045 | oe <> | *ggg'674! Do B... i 
ee: 6 City of South aenseentant vos 1915/1057] 372'000 Ja. ee Suiy | Po Sicepsen - 4103 6 | MarSep 1 |*Aug. | Do Str.Loan6 | .. .. |. a Do 1879.- 
~ 2 6 City of Sydney ............. - 1904|107 9 200.3a, & July | isco ae 8 Fb.Aug Purchase |Venesueia N. 97,460,294 ; 
=: 4 | Do Debentures ............/1912) ¥101 | } { Con, Debdt,. 8 | 37 36 “900,000 | 
; | |" eorererechs Dehons 5 ieps104 13 “ual | gros) “Do 
6) aterwo mtures SR ee aan . was wen anseed 
<qpepepemppeameonnciantinesteitantngnnconnenet VION +o eees 
it Se cas, BONDS, en, [aa RSS a os nto A MR | 
: ee | 8 S ‘ | 
‘ ‘Oity of Wellington Oon, * Deb. | 1907 ito i FO. GN 8T S, BONDS, &. almost ail other cases | where there aredraw- Fossa) ——— sreeenennt OG 
* $ ay ceeoveienth keane tebe i108 10 |____ (Coupons payable in London.) _| ings they are balf-yearly. 1,21 $e ie | wiecropolitan Dist. -. 
Ee 8 6 | Do Waterworks Debentures 1929/10 13 - : | de che 
? 4) $0 of Winnipeg ia Mi 4 Next ‘ ag STOCKS, pone, &e. we ules nie 
. i 4 : seveses S02 - ame. ne able abroad, British. 
22 4: 4 |Gre sh (N-2, ) aa Ba Gia. Due. |am | ing. a SE eal cena —* se 
j 12) ; ¢ | elton (Nf) Hacbour Be ‘alate i Ee To! Disi- “Die | Be ef, £3 B0S,620| DO. on--s-cerneneereee Uae 
* 13) WM Tramways Trust ce \igiei0s 7 r dends (26 cb) Meme | 13,015,054 North astern soe 
et 4" ||| 6 |Napter Harbour Bonds st wr pain que | 5m 78) ee | ake ee orth Loudon -..-c++ 
4 g 2 1 3 ee : se Bo ps te | 38 42 | meer ee iene North Stafford... ..0+«** 
be ec, to ase 
: 44° a De kar ‘ov. mat 37 9 | Jon. July] .. | .. me Nath | 305,149 KOM Perpe 
4 cy ¥ } s ee | Mar. nat . Save Rune ~ si | arakeso cae ei Pa 
4 - oe «+ |Aust.Siiver adtedp a ; 
i ie 1 | Jane:} Do ene zh. May Now. «+ | «. | Do Paper 18706 | 79 81 tee oos| Tan V. eacguesp ser 
i ‘ & 
; 7% Bonds ....44) 37 30! Apr. Oct| .. | .. | DoGold ....4\)9208' 
% : 
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RAILWAYS. 
@vaRaNytTaeD Saanes and Stoce 























RAILWAYS. 
Bartisn Posszestons, 


RAILWAYS. 
AMERICAN Stocxs.—Con, 












































































































































































RAILWAYS. 
Forsies Rattwayrs, 

















fl 
Present | ‘ |ClOsNg) presen eel a! . 
Amount. Come. |Prices. Amount. | Name. et Front | Name. Red Glosng | — at g Name, Pie 
S ilnieabe | | i | Bee 
4 | rh eo Sain eC En Pate 
Seetoetee, omnone.. 1 ir | 10.00 Adantle& th. Weatn, | | 1.60000 Chic. Mi. astPaat ™| | (qn 2 Arpeins tie Webececs| I 
} i ee . j . j 0 
ae't60 lang & 8 Went Gia 4/724] oasis BuffalokL, Huronéi0 si 3 12433 | 6,680,000 Do“Hlestingy sd ts19 108 6 | "'3%000) 20 Arfea and acta... ref 28 
477,955 Gt. Eastern Rent Chge. 4 127 29 ’ e erp. Bds. 64 131 33 | | Dakota ist Mort 7 19101 | ¢0' 
4,000,506, Do Consolinated .--- 4 147 39 | #881168, Do Bonds, gnd Mort. 81:1 °3 | 1,300,000 DoChic.£1.8.1sM § 1921 105 7 | $000 30 Bahia &SF.L., gu. we 
$044,400 Gt. Northern Perp Gta. 4 112931) 949 aco g, 25,340,000 DoChic.&P.istMt. § 1921110 12 | 6 Bibro Bos aE: OG) 4 6 
1,009,630 Gt. Western, Rent Chg. 5 |i59 @1 one Ganede Central 1st Mt. 6 '105 7 | 1,300,000 Do Wisconsin and yt < Bibso R. & Cant. Ri., 6 6 
17,291,38®, Do Consolidated Gtd. 6 169 61 1000 Canadian Pac. $100Shs. 5 89260} Minn. ist Mort. 5 1921 108 ore top Grazil Great Southern..| 6 7 
Fiatk mw ye ii 7,191,500 Do ist Mort. Bonds .. 5 /114°17'| 4,070,000 De $80,612;100 Brazilian Imp, Central 
MOO Don ee * § 328 39) soun700, Doso Yr. Unde bas, Shae, 3,049,000, Do Chica Mis Re © 24 108 10 100 Does bagi é ne 
1 966,860 London, Brightca, &e. 760,000 Do Algoma Branch, | div. Ist Mort...” 8 1996102 4 ae a % Deb Stoc eae) 73 76 
I Copectidaten Geared 6 ‘t0r-ve lat Mortgage. ...... 8 |113 15 | 1,688,000 Chicago & Tomah ..6 1908 175 14 | 0m.000 Ayres Gt, South, L./13) 23 
ta job 48 London & NW. Gta... 4 list 33 | jusifon Demerara Orig: Btock.. 3 lise °F [tm 00.008 Chie. Bt Hou. &N-O. 6 161117 30 | $80\0001 10 Do and fesue ee 22, iigias 
Lon. .-W. Cons. - 4 123 30 . pee Ti . . & Had. Ist Mt., 2,600,000 | 100 D a secosecece| 2 
1,066,083, Man., Shef., & Lincoin. | Penns. Divisi 1917 “600,000 0 4 % Deb. Stock ..../202 4 
Ist Preference....... 4) 135 $7 12,00 Emu Bay & Mt. Bischoffi/9) 4 5 2,000,000 Do Mt. Bd Lonis) 7 1804 ior 4 po Ayres & Eneenada | 
1,797,428, Do Rent Charge...... 44 145 47 13,200 | Do Irred. Deb. Stk. ... 44| 98100 1,000,000' Do Mort. Bonds.. 7 1894 107 10 100) td, Shares ..:..... =e 
360/000 Met. District, Midland 101,100 Gd. Trk.Georg. Bay,fc.1M 5 103 § [28,435,000 Den. &R.G.1Con Me. 4 1996. e494 Troon 100 Boyes Bed. Storie - 100 Pr} 
| Rent Charge . ...... £ 120 22 | 20,530,198 G. Trnk. of Can.C 103) 197-000 Detr,G.H.&Mil. Bds. 6 1918'114 17 | 435'936:100 Dos % Preferences’ sisnsase 
{380,000 Do Perpetual Gtd.. 4 (13:1 13 ae oe . of Can. aides | 92103; 2,695,500 Do Con, waxtenge © 1918 114 17 | 154'505, 100 po ege a ee bik: ted . 
Se mrs Pet ¢ paz | Seth Bo tt Frt Beat: Gas | Sogo Qusiliayaatce moo |, Amy 1g whan Mone un ae 
577 a ef.. 4 | eneY . oe = ; rant ) b 312. 3 : “| 
1 it. © 530,000, Do 2nd do........... . 248 9 m eae 10s) Do Tg Det. Btock ....| 67 69 
Reonsis North eacin oNe : “Silt 30 re Desa ee vies asatess «| 258 68] 1,600,000 uit ior oe. 1,254-990 10] Do bt an ote 68 6? 
450,00 Do Stock, & Dari. A. § 137 By 300) nd Equip. Bds... 6 126 28 | Chic.& Spring. Div. 6 1898 108 9 | "’*33" Dor Pref. one Oi 
Rtattal Do West Hartopool 4 fa Se] Sasusrr Don ''da Sek: ¢ "St | 260000 Do Mort: Houda.. 3) 2.) ar 8 | gre 1 Dut Prof. Shares © 3 ta 
. = ss , ‘ teen , . a > ’ ‘xt. | 
68,500 North Stafford., £20 pd. o 31 32 3,723,080 | Do G. W. Per. Deb. Sk. 5 ‘121 3 | 1,700,000 Ind. & Vine. ‘Ist Mt. ; 1908 124 29 agen tool Bo a . Extenan,| Ct og 
40,000 8.-East (Rd. Aus. )£1 0/6 pd 304 1: 409,400 Hamilton&N.-W.1stMt. 6 106 8 1,402,000 Do wnd Mortgage 6 1900 107 {1 25,000, 20 B.A 4% F prec gna | 86 a7 
SANE Do Consolidated Gta. 44/290 81] 5p 1s, eantinen wy 3,000,000 Lehigh Vall Con. Mt 6 1923 127 22 | {Ry Let Pret | 7 8 
USS Sa ORCS are ee le «. 100,000 Mele mais Bay Ua a 1233 6 105 7 | 6,000,000 Long Ishd. Gid. Bds. § 1931 lus 16 4,500,000 100'Uent. Argentine Ty” "Fy, 69 61 
Paavanexce Shanes ax Socks, witm | — 450,200 Mid. of Can,Btr. Ist Me 6 top. & {2000-000 Louis. & Nash. Bas. 6 1930 120 22 | “gyr'gen Do Shares... | 85 4 
Divipexds Coytivognt on Tas Propits | 1,075200 Do Cons, M. <i 8 toe ay | £:002:000, Do Snkg. Fd. Bds ¢ 1910 15 19 700,000 100° Do 6% Debenture Sik. 122 27 
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2%, 42,823! 69,2: | or 61 | 68 | gnu) 264,505, 277,220, 526,223) 684,487 | 799,747 14,573, Av8? | butt 
is 7.3 1,833' 1,796) 27 | 27 me 19,546) 19,146) 10,367) 10,103 laa 20,2151 65 «8 





6.354) 6,400; -- | 40 17,487 





18,3°S;{ 11? 
42 14 | 


34,000) | 32,273| 30,438) 26,601) 73,23) i¢,0u.| 136 | 13¢ 
“s 71,258, 76,000! i143 





-° | 7,272, 687, 1n770! 14844 te} 3: | doers! 132 107,855! 104,380) 199,163 | 206,yos) 2 Tivo, 68 
Gt. Southrn and W. oui! 080! 18,199! 66,133, 29) SL lees 172 123,421) 120,082) 184077 | 245,21; 269,500, 68 | bed 
d. Gt. W. aaa3! Sone! lose! casio! 36! 38 | isesi! 4 1a cz ; losasd! 16: SO “| 4 
—_—_—_— rom Jauuary ist—i3 weeks. ’ Brow February ist—iz weeks. rom March :st—# weeks. 


(Continued from p page 617.) 
an o pemported tin at the commencement of the week was 
settled. Strai ae ao been lower. This mo Prices are un- 
£93 7 6a. Hits {°F cash, £93 10s to £93 12s 6d; three months, 
were 2.397 jeans in Holland 5534. London deliveries last month 
relative} low. nearly half being for America. The stock keeps 
Fe » Viz., 2,500 tons, against 3,120 tons, and an average 
U.K. and nn the three preceding years. Visible supply of the 
fluctuated olland, 6,710 tons; America, 4,850 tons. Copper has 
GM.B., ne ote ranging from eas 7s 6d to £45 Vis 6d for 
sup "as rng 
Rass cota at 83,635 tone, on thor ast than an seer wee 


contrasts with 90,230 tons in 1890. There has not beenany feature in 
the markets for iron. The Glasgow cash price of pig is 40s Lid, 
cash, and firm, and the stock in warrants shows a decrease to 
469,683 tons. Spelter firm, oS ee Quicksilver 
stationary in price. Spanish soft lend offers at £10 10s, Of 120 tons 
London rolled sheet zinc, by auction, 100 tons sald at the 


advanced price of £24 15s. 
Closing Prices on the Metal Exchange To-day. 
’ G.M.B, : 
a a 


4035 Ws - .. £45 te eae lida “a, Rae las 15s eee 41s. if 
0118.—There has been @ quiet market for linseed oil, but more 
steady atthe close. On the spot, £17 17s 6d; to the end of the f 
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RAILWAYS. 


Forzien Rattway Osiications —Con. 








"BE Brewery, Limited .... 33 % 














Bland, J. & Co., Limited . 
ited 


‘2. Morris and Sons 


2 Paris, Lyons, an’ “4B ke, Simp & Bpiller,“A ’ 
2 | rooke, Simp oe. t. 


an’ M 
‘Piraeus, Athens, &c. ist - 6 01 3 
ise 0 Prov. Orel Vitebsk, etd. 
B gs oes 


eee were eeae serene 


caeew bw ry, L., Orda. 2 33) 


wiaeeciges ot, Ord. .. 1atis 
|. Do 6 % Preference 
‘New Westminster Brewy., L., % 
Do 6% Preference 
tn Brewry, L. ord rent 


Do 5 % Debcenture Stock... 
Nottingham Brewery, Lim. 


Do ist a ve Btock es 93 


: 4 f 
6 |Bryant’ & May, 
1 |Bryant, Powis, & oo” 


7 ‘Campbell & Sons Ro 
100 ae 'Cantareira Water, 6 

9 Cassell and Co., an 
00 |Catalinas Ware., 6% De 
‘Ceara Harbour Co 
‘Central pmo 


* 309 11 | 40 | 364 City Omics. Limited 
12. 23 = Me | -s 











100 =e & Cassaba ist ori 


20 ‘Bouth Austrian 
Do 1871 (Series X) 
Southern of France 
South Italian 
| Western of France 
1 \Wetn of Buenos Ayres — 
a | Do Mo 
West of San 
‘Zafra and Huelva Bonds .... 3 | 








_ 
ooo 





eet eweneeneeesee 


st Pant ‘Deb Beock L., Ord. 

I Son & Co., L., Ord. 

| lana 

Smith, Garrewta Co »L.,0rd, £4 63 1 | 
Do do %0 22 

0 |Threltatl + Brews, L., Ord. 

Stk 1100 Watney & Co., Ltd.,6% Deb | h 


Fr ‘city of Santos = 
6 Cie. —, des Asphal 


& Colorado ae seleeseaee 
First ber. Stk. 1887 


Do &% Third 7 
5 alae Ox Co., a 


ate | 100 | Do a 
T Devas, Arred_ Deb &Co.,Ltd.| 63 73 








2 4 100 | Do 67 





INSURANCE COMPANIES. 





Dividend. 
w 
5 








Closing 








. E. C. Powder, Limited. 

ley Brothers, Limited . 

English & Austin. Copper, L 

1" Fowe Street Warehouse, Y 7 & 

16 | 104 Foster, Porter, and Co., 
6 Genera fiparaisieowet ne: 

10 |G. KynochandCo., L. 

Gordon _ Ord. 


v (Greenwood and ee ae > 
Do Preference .. 
Harrison, Rarber, 
H.H. Viviag & Co., 
|Hildesheimer & Co., 


aj Anelo- Argan “| 16 | 
Anglo-Austrian | 
“flangloCalifor L 
6 |Ang lo- Egyptn.. ay 
6 |Anglo-Foreign,L 
- jAnglo-Ital.,'66 L. | 

‘Bank of Africa, L. 
i< 'Bk. of Astrl ‘asia | 
10 \Bk. of B. Columb | 20 | 20 








,000 | f/ps amones Assure.) 20) 23/20 10} 


22/ ps, ‘Atlos Fir. & Lf.) 
Rs me Br. & Fr. Mar.L 
|Brit. Law Fire, a 








# | Zon 


20, 000 37/68) loler 
64,000 (Commer. Union 60 

4,000 "3 \County _— 
ons 7 7-32) — Life . 





socio 


iB. of Consta — 





Eee 








28 
gee 


B of N. Zealand 
f Do New Shares 
9¢| Bk. of .oumania 

3 |B. of 8. Australia 
26 |Bank of Serepece 


12 |Bank of V ictoria| 
17 'Ca ap. & Counties. 
-- |Cen.of Londc n,L se 
8 |Chartd. of India, 
Austl., & China 
24\Chartd. ’ Mere . 


, Le 
ll City, Limited ’ 


174\Com. of Aust. 
10 \Consolidated, 
9 Eng. Scottish, 


7 (Ger. Bk.of Lon. L| 10 
£0,000 3¢/p s)HoneK nk Bhan. 
7 \imperial, Ltd. 


Ine ‘f an James, L. 
Im — Russian pean &. 
Impd. Tetwtehal Dwell vo 


= proved Wood Pavem 
., Gut. Perc., &c., L.) 


Rex 


50 

| ae Lia.| 10 
Eng. &Scot.Law) 60 
14 |Equity and Law/100 
|Firel ns. Asso. Lb 


\Globe Marine, i io 
8 |Guardian Life. . 








: ono 


oe 





Herwan, —-- 
Mort. Debs. red. '94 
John Moir and — 





_ 
sworn 





‘Lautaro Nitrate. Limited. . 
|Liebig s Extract of Meat, L. 
Linoleum Manufacturing, L. 
001] Nitrate, Limited 
0 1.Clear'g- ey 3 
London Stereosco vic, &c., 
Lon, & Tilb'ry Lig eer 


Maxim-Nord. Guns, &c., L. 
Do Debenture Stock 
Metrop. Dwlin 








(Law oe & Trst| 10 
| 20 


| eon L.| 50 
P re wire, Lid. ist 





om 
a 








6 Semencebennn 


Tonian, Limited.. 


14 Loyd Bank, I. Morgan and bon Limited . 


M 
National Safe poems, Bc 
Native Guano, Limited 
Nelson Brothers, Limited. 
Neuchatel Asphalte.... 
Nevada Land and Cattle .. 
New Explosives, Limited . 
Nobel Dynamite Trust, L... 
rothers < Co. 
Pawson and Co., 
|Phospho-Guen 


Primitiva Nitrate Co. 
\Recife Drainage, 
R. Goldsborough & 
Richard Hornsby & Sons, 
srepenenes Btock . 


Rio de. Saveiro City Imp., i.| 91 


sts Flour Miile,&c.L 
on — Fresh Meat, L 
~—— Se, eee 


Ro hires Co. C.& “Lim: 
y 


I. 
Rudge Cycle, Limited 
Sadler & Co., Limited 
Samuda bectken. i Limited 
e Nitrate, Limited 
0 Nitrate, Limited 
Santa Luisa Nitrate, Li 
es and Mason, 


wensnen 


canow seueee 








erry 





|Lon. Ps Prov. L. 
Lon. &San pan. L 


Sie & West. % 
Lon.Chr.ofAustl. 
8 \Lon. Bk. of Mex. 
| &8.America, L.' 10 
ung ‘Lon. Jnt. 8tk., L. \100 
2° \Lon. Par.&Amen.| 
4 B.of Aust., L. | 


Nat. of Austr'lsia| 6 
i) Nat. of rae, goo 


Nat.Pro. ofEng. L} 76 
Do 


60 
4, North-Eastern, L| 20 
ow Prov. of Irei., L.|100 
ueensid. Nat., L.| 10 
tand. of Afr., L. - 
is Un. of Austr., 
Do Ins.8tk. Dpts Stk 100 {104 3 

1% Union of Lond., L100 rsa 
Un.of SpainsE: 


| 
aan Pe ‘N. Pra -& ore. 





35.1 


10 \Ocean Marine.. 
£134 p 8) Phoenix . 











16 ‘Royal esl Bt. 100/2€0 
684 Rovelinsurance| 20 


3/ ps. Sun Life 
274 Caton ee me 


L. Sb 60 a 
i | 3 
96 











=e Universal “tite 100) 
UniversalMar.L | 20 








* Excluding periodical cash bonuses, 


7 CANALS AND DOCKS. 
ne, 18 | 10 aa 





20 |Alexanara Dock & Railway! 14 15 

Do 4% Perp. Deb. Stock.. 
2 bam Canal 
est India Dock .. 
Debenture Stock... 
Grand unction Canal .... 
ll Dock 


Pewee eeeeseseses 


wratt America) Limited .. , 


United States tates Koll 
Do 6% Deben 





Do 
Va) de Travers 
Bros. 


Welford and Sons, 
ick Pease & 
WB: Fordhama 60. ; 


Do Preference. 


- & 
{pt Btock..|247 32 
Novhaven Harbour 4% = “12 i 





Pref, 
Bh3 | ee; saeeez.| 207 9 | 30 


tis © oe a. nee 
HE ECONOMIST. | 


COMMERCIAL, &e.—Con. : 
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% 3 


1b 2 28 


55 67 


153: 
‘| | lid fot rm 1) 


3 64 
95100 
+) az 

40 45 


2h 3t 


12 2 
(100 


Property inst 


11412 
14915 
" 4 
118 
iH 16 
64 5 


gotol 


| Be |} 


29 41 


16,174 


1G 23 
12 13 
2u 21 
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r Assoc., be. 21 3 


14.15 


~Sox 


< ey 
Sak sce 
o~-—- ee 


ons 
~~ 


85 
2 





iii| mm ae 
‘| 


0 (Ate. * pants 
ae ty yoo 





3 

ne ee 

% [beth A veel MD 
Bi Ayres arte Wed | 

1 area, Australien " i 


1 Canada Company .-"*" soon 
\ ac ‘anada North.Weel eens 
#4 Colorado orth Wet est Land, 


poet Foncier of Maurits 


\Freehold T 
| rust of Aust, 
5 Gen, Assets Purchase, [. 


13 |Hudson's Bay 

a) i il Prop 
nternat 

100 |;00 ‘Irish stem Fig 


alk 
ln00" | Mon eeaee ot ran 





HEP ran eS 
100 | “Do 6% Mort, Den 

10 | fone nae nat 

ondon a 

10 | 10 Londen Nee pom Invest 

9¢ London Financia) Assn. L 


2 Mauritius La 
Natal Land ae aed 


. 
hse 


6 |Natioual Di 

New 8. Wales | a 7 
1 |New Zeal. and K. Fiske é 
24\N.Zealand Ln.& Mer 


100 | Do Perpet. Deb, 4 
| 6 | N. eealand 1 Oe 


“Bien 


1 
itt 
vot oe 
iN orth British Ausitisn., L. 
a ‘ 
\pes River Land, &c., 
1 | Peruvian ae 


it Queena Inve a 
93' 14 Queensi. Invest. & . Mt..L. 
100 |_ Do 4% Perp. iia We 
2 |R.P Plate Trst,Ln.,&c,, A 


Scott. American In 
es (Scottish Aust, jinvest, 


1100 | Dos Gtd. Preferetee ft 





0 ponte Australian .. ah. 
* Is. Aust. Land Mo 
* \atock Eechange a te 
‘a 'Texas Land and Mort,, i 
: ae & Agcy. of ae 
0 


6 |Trust and Loan of 


8 | Trustees, Exors, &c. Gi 
|Union Discount of 
Union Mortgage & Age 


8tk‘100 | Do6% Preference........ 
Stk |100 | Do 44 % Irred. Deb. Stock 


* Van Diemen’s Land.. 
Western Mort. & Invest 


American Tavet, Trust, 
Army & Nav i 's invat, LP 


one 
oe 
oe 


Bankers Invest. Trust, Pri. 
eects. 8 Ly & Gen. 


Foreign& Col. Gov, Tst. 
Gen. & Com. Invest., a 


a 

























{May 7, 1899. 


















it Foncier 
Do Land Mort. 


ture Co 


cd 


re 


bentures 


refere 


tees 


Do Preference, , 


on & Irred 
Southland, 


pts 


Do 4% Pref... 








Poem es esseese 





she 








Do B Shares 





Do6% do do,, 







Heer aeeneeee 


Do 5 % Pref. Shares ...... 


o New.. 





= wy Bea 


Australia (L.) OSinay 



















10 








me 














Do Deferred... .......008 * 
Do4% Debentare Btodk.. 


Do Deferred.. 
Do4% Debenture Stock... 






Do 4% Per. a Broce ass 





Do Deferred. .....++++« * 
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COLONIAL AND FOREIGN TEA AND 
MINE COFFEE. 
| ; 5 , TRAMWAYS, &e.—Con. 
_ ' | 3 Name. Clos § i ame. 
| ij “aaa ec(2| el 
: wa ei [Prien so" | sp |anpaas oe Perea been — 
>| a 2 ‘Alamillos, Limited —..... vy 2 20 | 20 (Briel Indus ea, 22:12) “it | 3 |. Deresoageenacdetereas| 7 
6 b| 6 4 ‘Buenos Ayres and Belgrano, 
; | 10 } Asta Minor, Limited .. dp 3-16 = 20 Darjeeling Tea, Limited... 19 21 | | . Limited, Preference....| 3 4 
; a Th Australian .......00cccs00e | 1b | ei ‘Dooare Trea ania seee: H ae 100} Do 6% ist Deb. Stock ....| 85 95 
Stk 1 , Bratsburg Coppe ' 10 | 10 Jokai(Assam) Tea, Li 
‘ tk = 6) 6 |British ioker vi, er te e 90 | 20 |\Jorehaut Tea Lietted | sates 10 10 Galle Linneed reser a H , 
| 0 1| # Burma Ruty............. 7 } 718 agee! Fisntations. LAmited| 3 4 | 10 | 10 \Carthagena and sscianatas ti 
| mited ...... i Steain, Limited ......... ; 
1 | . 2|\2 \Cape Copper, Limited . 121 T 10 f omey, Sig ee Limited..| 4) 6} Stk 100 | ia 85 90 eh 
100 1 1 (Colombian Hydraulic .... | 1% 15; 10 Ouvah Coffee. Limited ....| 4}6 | 5| & City of Buenos Ayres, L. 32 4% Bh 
i = 100 : : pore rw, Limited i): 10 | 10 Upper Assam Tes, Limited.' ¢ 1 (Stk s | Do Per. 6% Deb, Stock ./100 10 ! 
pax 100 po, Limited.... ..... a 6 6 Continental’ Met. Trams. ‘fe 
| 10 | 10 | TELEGRAPHS, TELEPHONES. Ordinary, Limited. ..... 41 " 
. gtk (100 Imperial © 1| 1 |Day Dawn P.C. Gold, L. . | asbial: Ee eee | & | Do Preference Shares ....| 3g 4) I 
6| 5 Malta & Mediterranean, L.. “i 5 | & De Beers .......++.e0se00e 1 Stk 100 | Atri } 
" 10 | 10 iMetpn. Electric Supply ..... 7é 8 a - mY; Debentures...... 102 3 Stk 100 an tl wanes |'08 Sus oo 10 | 10 (Dublin United.............. 10 1: 4 FE 
Stk |100 (Met. C Melbourne 6% Deb. 1106 8 n Pedro, &., Limited.. | 14 : (Stk ‘0 Preferred 87 
é m | % Monte Video, Lim mited . vee) Hab § | § |i Callao Mining.......... rs in| Schauer | Saee } 10 | 19 Edinburgh Street ..-....... 8} 9} ht 
; er gle aa ? Fen Ieee ee a = eh 
i | 6 (Ottoman, «Limited. 0005.22. | 4 S| 1/186 Frotino. & Bolivindoid, ie | ft ‘gtk (100 | ‘beg Boa Seen ben:| | 6 Imperial I fede | ; 
Limited...........4.. 2 3 old Fields 0 rica, | 1 18) 14/ |14/ Con. Telephone & Maint., L. 10 | 10 [Liverpool United Tram., &e. 8 
4) Mt | 40 (Ban Paulo, Limited......... 8} 93} 1,| 1 Lex Gold maine te OY , ne 0 Onbe. Fehon & Maint., LO | 10 | 20 ‘London, Limited sen -| 30 ohn Lit 
sin Bosh Metzoslan, A" za'e| gh) gh Entnn Contes Gees MG 4| 19 || bog retraic-)tuy| | © | Do Founders Calicai ni HH 
| Bu Woo | Do <.cc.,.ccccccigsc2, 235 40 | 10 | 10 [Mason & Barry, Limited -- | 4 St) 5| 4 Direct Sania, Limited:-"| 3638 li 10d | Boot Weventare Stock line iE 
i Peo nis" ah. Stock Wo 48 | 2 entene, Lietted 4. | 107 Preference........ 9} es (100 | Lo: re 190 10 
; Gate! Do Perp. 6% Deb. Stock 40 45 1 | 1 | Mosore old, Limited ...- |'*a} 4 | 10 | 19 (Bente inte il ante |e |Loss at tes ene if 
| rn, Limited .......... | 14p14 i: Be 
L COAL, x, ; age Si Unitd Copper, L i 1¥/ 10} 10| Do 6% €f, Preference re pee igy { 164154 4 ioneee IIs oan cote abi chy 
| IRON, AND STEEL. 41 iNew Hoover iii Goa, as 24 stk 100 | Do 5% Red., 1899.......... 106 9 | . i oe Metropolitan........ 13514} ib 
; a ipartow Hematite BteclsL) 3h 3j| 1| 1 (Old Lout, Limited ....... (Stk /100 | Do 47 Mort. Debs Sock tay 10, 8 | ® Nottingham aod Dist, ::] 8 Hae || te 
i i Do 6% Preference ........ 1 21% cmeiee L.,Def.Ord. | 3b 33 \stk 1100 | Do 6y Debs. red ae ‘| Bib 10 | 10 Provincial, Limited........ 34 4b TA ‘Re 
Dackow, Vaughan & eee os : ar Do ie Mie. Pref, <a - | 48 48 \stk i100 | Dos “1103 “6 . 10 Sheffield. ..............0e00e 4h : 
et cenaonssancedanenanede 5 | Panulcillo Co per, sons & &'stk 100 Eastn. ea Afen. “5Y Mt. Deb 102 5 | 10 Southampton ..............] 7. 7 Th 3 
i i Bowl seeee | 3g i | 2 2 we eh eel Id.... | ..-+ (10) 10 Great Northern of Cop'’ gn 19 394 10 | 10 —— a esac es eeneace rif |p eee 
. ghiigptw ValeSteel Iron, &¢.,L 6 a 6 |Richinond way Lead |. ee Stk 100 | Dob% Debentures (1883) ../106 9 10 | 3 os erlan n tdenitad sseese Had 7 i 
1 |" \Roglish Crown Spelter a gtk 100 Rio Tinto L. Mt, Bnd 1880 rsdiet 25 | 26 \Indo-Kurovean, Limited :-) 30 41 | 1 | 1) Tramways of (lermany’ 7. : 
|b ota Boyne Spelte — satire | ‘00 | "Do 8% aud Mortgs a.,1680 | 156168 | 10 | 10 |London Platino-Brasilian,L| 6 7 { 10 | 10 Tramways of Germany ....) 1081 +3) 
Bik 100 Lehigh | & Wilkes Barre,| 10 | 10 | Do Shares ge .... 10 2 Stk 100 | Do 6% Debentures... ;... 1208 © lak \nop | Do 6% Debenturen....7.7| oF 108 |} + 
Fist Mortgage 4 1| 1 Ross (N. i siecl aX ead | 6| 6 me Tae es or IMS |vienae Deena 2 3 ies 
See ecast 30 ok ; Wes. ite ee 4 
Bie actin Tron Ore, = aa 44 : : passin 2 Australian, avers | 2 ij 10 10 | Do 6% Cum. Ist Preference 13 . 5 10 j 10 ; Wolverhampton, Limited..| 4, 64 r 
oy Nanty lo & Biaina “Pref.”| 60.65 | 2| 2 Sierra Buttes Gold, Ltd. * Theol) Do 6 Cum. tee Bake ” i | | } 
és . : erbudda C ‘oal & Iron, L...| 3) 3 | Do Plumas oar See ae ze A a heel | Dose b. we Prov.Certs,| 107 109 Se E= ; P| 
» | 90 cm, Abner Stn Coal 134144 2 Tharsis Sulpnuck iis ab ad) 34 Oriental Telephone, Le 2::. tk :é __ WATERWORKS, ca ; : 
8|® —_ Coal & Tron, Le esse] oi, 6) § ‘Tolima, L., A Shares... --- | 18 16, | 10 | 10 Won atvinas, Eomited “-.'| 3° s| 20; 2 aaah INE aaeseat aa. on ? 
Un | ; q 
ab laltl BONER conn nceecsaces : at 1) ay Wentworth Gold, Limited | .."..7 [100 [108 | De Gs ; Debesures 1 "234 tk [100 Ghelsent Ordinary .-..000.. 908 Te f 
ie einer and cg 88 92] 1 1 | § Yankee Girl Silver veteeeee | Bick z 100 In00 | De 8% Debentares....... 168 ee = ity a rere bcm 43 64 4 
and Railway L., rd. . z 3 Vo | weaves & Brazilian, Ka dee! 2" . atk 100 Wat Lonten gd Pe sene 9g! 
w| ¢| Do 10% ist Preference. bo? SHIPPING. ai 74| Do Preferred i e Hest London o.oo a: 193 195 | f 
> S vente ind Pees oe aie * 16 African Steam Ship........ 12 14 00" |100 pod og om on EEE pe ‘sia ast! Stk L100 | ‘Kent cet eee 
Bak 00 | —— dt $2) SOP Tat Aattic Mail Packets; Beesn| 1iftae 100 100 |_ Do €2 Mort. Debs. B, 1910 105 8 "10 ("°F Rimberiey, Limited, *"-/ 6 6 |p 
eee rary x | 3 |Cunara Steam Shipping, L.| 13 ie . | 10, | West feet Jodie & poneames +l ras Stk 100 0 Lambeth, ina xian 10% ":: 220 8 
OD. ccccecccccesesesesssece 6 6 , 10 Pe 89 Second Preference) 9 19 GD) DOTER cwvccccccccccccece [184 89 } 
BRITISH MINES. 10 | 10 ee 13 8 [350 ‘200 Western Union 7 Bonds. 115 1ie/"3y gp |aontevhieor Shares "=~ 188 [fl 
10 10 AO At pert -| 9h Pe 00 | Do 6% Sterling Bonds ..... 98 102 Stk 100 | Do Ist Deb. 5 per cent.....| 91 96 
ercantile ™m 100 |New River, New .......... 
: | |Devon Great Consols, L.| 1h 4} 10 | 10 | National Steam Shi b 2 3 | Stk 100 | Do 4%, Deb. Btocis Cease eee ‘6 2 
wer terest yaxey. » Limited .. | 8 3 s ¢ |New Zealand Shippin L...| 223 TRAMWAYS AND OMNIBUS. . oe Do Debenture Stock B../126 29 |h 
ee] coe (Pouth Condurrow ...... | ent Steam Naviga 83 4 | gener rer area Teale] Sa 2u |Od L., A 6% P toa! ‘ 
°s 16/7/6 ‘Tin a reeveueasaskne 13 14 jStk |100 'Peninsular & Oriental, Pref. me 18 | 5 6 Angio-Argentine, —— 15 2) ‘atk | 100 Do 6% Biteature webas._| 69 14 ; 
x sontheiees? ale Lead, soee| oe ve stk 0 Bar wacgag terete: iiss 193 Stk 100 Do 6% Debenture Stock ../ 9 10v}100 100 | Pernambaco ist Deb. ---.+| | $295 | h 
| TE sesesmeeset 46 + al Ma’ OU. 2. . ces oo 4% j ; 
7 11/13/0 heen —" Pea ace 10 Shaw, Savill & A’bion, L. . | 7 8 | 10 | 10 Barcelona, Limited ........ 3h 4) stk ‘100 convene ae, 0 ‘ ort. 245 60 iP 
cog renville........ 14 16 20 20 ee Steam Ship, Limited) 1: li % . S Belfast Street ..........-+5+ | 13413) 10 |Tarapaca, Samited eee a 104114 
10 | Do.New ......- scocrccose iz 9 | 10 a ey &e., L,| 5 6 Stk 100 West Middiesex ...........,,24t 46 
10 | 18 Union Steam Ship of N.Z.| D410 Do 5% Preference ........ &* 9! } i 
OFFICIAL RAILWAY TRAFFIC RETURENS. 
\_ Div. per Lram ; ee 
Revenue 2nd Hall, 1601 \Cent per An [ee wet a Apl. _ | per ‘Mile, | Cost E [Aggregate Rec’pts this | Aagrest ate Miles Oper ||! 
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(Continued from page page 617.) contrasts with 90,230 tons in 1890. There has not been any feature in |} i 


METALS.— 
firm, but saanborted nae the commencement of the week was | the markets for iron. The Glasgow cash price of pig is 40s Lid, |f 
titled," Streitar ne? gbaee lower. This morning prices are un- | cash, and firm, and the stock in warrants shows «decrease to 1 
£93 7s 6a. Banca in H £93 10s to £93 12s 6d; three months, | 469,683 tons. Spelter firm, £2 12s 6d paid, and buyers. Quicksilver 
were 2.307 tons n — olland 553fl. London deliveries last month stationary in price. soft lead offers at “10 10s. Of 120 tons 
relatively low mag Pay mda for America. The stock keeps | [London rolled sheet zinc, ey auction, 100 tons sald at the |}! 
of Ln the {lO tons, against 3,120 tons, and an average | advanced price of £24 15s. : 


ag ae ea eee Oe cee sm teat ee aa 


tons in the s 

> . Visible supply of Pia cas aps gil 

K and netuated agen? 6,710 tons; America, 4,850 tons. eS oe " Glaagow 

une al a re te 17s 6d for Sa ae Per‘foa., 

during “tae the tone is firmer, and a good Seafiden doin 203 10s - .. £45 lbs £46 17064 ..., gz tet ea2ibe ... ae. 
visible supply as rgards England and o118.—There has been a quiet ‘market for linseed oil, bat more 


oh lain a 828 tons, is rather less than last year, but steady at the close. On the spot, £17 17s 64 ; to the sad of the| 
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year, £18 7s 6d to £18 10d; January to April, £18 17s 6d. Hull | POSTSCRIPT. Friday 

also shows a slight recovery. Usual packages, £18 on the spot,| S8UGAR.—At the public sales to-day 5,095 bags fre ir 

English brown rape dearer, and now at £23 15s in all positions tothe | Indian found buyers on former terms, from lts 3d to 17s 8d « eat | 

end ofthe year. There is no improvement in cocoa-nut. Ceylon} brown, 15s to 15s 9d. 6,400 packages Madagascar, 195 ioe 

on the spot, £22; to arrive, £20 15s, c.i.f.; Cochin, £24 and £22 15s| 14s 6d. 4,435 packages Natal went at 9s 9d to 10s 6d for to 

respectively; palm, fine Lagos, £32 10s. Fish oils have been un-| and 12s to 15s for semi-grainy and crystallised. “raps, 

changed. Olive quiet, but the stock is low. COFFEE.—Centra! American is offered freely. 6,093 bags, : 
LINSEED.—During the week Calcutta seed has sold down to 36s 6d, | Went slowly, and often at easier rates. Good to fine j New 

but is now firmer, and held at 36s 6d, ex-ship. For seed now Granada ranged from 90s to 98s; pale, 81s to 89s 6d, 110 bags 

afloat the latter price quoted: May-June, 36s 9d; later months, | East Indian, at 94s 6d to 99s 6d for Mysore. 

37s to 38s. Bombay, July shipment, for the Continent, 38s. Some | _ SPICES.—Further business in pepper. Singapore black, to arrive, 

arrived sold at 37s. La Plata, 37s to 37s 6d. A steamer cargo, | 3294. ; 

May-June-July, can be bought at the former. SHELLAC has been activ, and closes 63 to 8s dearer for the week, 
PETROLEUM OIL inactive. American, 4}d to 5d; Russian, 44d to ae a various dates of delivery, 74s to 76s, 

48d. The Petrolia from Batoum has arrived with nearly 3,000 | ” 0 4,000 cases, part to arrive, Oct.-Dec, 68s 6d, c.f. andi, 

tons. TALLOW.—At auction, 1,222 casks Australian chiefly sold, and on 


TURPENTINE is unsettled and lower. American, 24s 61; last four the average at about late prices. 






























months, 23s 9d to 24s. Stock and afloat large. —[—[_[_—X—_—> 
LONDON PRODUCE CLEARING-HOUSE.—The following is the return LONDON MEAT MARKET 

for the month of April :— 5 et Per 8 Ibs by Lae 

; ® 
Rio Santos, 88° China | Indian Ceres ; Inferior beef .......0.0 sersersserreee 3 2 | Inferior mutton ............ ‘ ‘ 
| Coffee. Coffee.| Sugar. Tea. | Tea. Silk. | Wheat. Silver. | Middling ditto ............cccsesessseeee 4 0} Middling ditto 60 
- anemia i= eS re eee |S Prime ditto oo... cesses nee 8 
| Bags. | Bags. | Bags. Half- jChests. Bales.| Tons.) 02z. Inferior veal ......... evesesereeceeseee 3 4 | Inferior lambs .......c. cusses, 00 
Chests. Middling ditto... sessneee 5 0} Middling ditto..." 

Total registered | | Firet ditto .....cccceersereereeseseersences 8 10 | Firet ditto... cecseseerserse.smn 7 4 
during th 
month .........., 88,000 9,500, 322,500 6,500 8,200 80 | 8,800 180,000 LONDON POTATO MARKET. 

Total registered | i Per Ton. , Per Toa 
since Ist Jan, | Hebrone .......-ceeseessererseeees 70: to 803! Cambridge Magnums .....,... 55s to 60) 
eee | 200,500 27,500.1,921,000 32,500, 63,200 320 | 31,500 590,000 | Maunums..........0......0 . 60s to 70s | Sutton’s Abundance.......... + 653 to %s 

Total tendered for ReZents .. ceerecceeseseveneneerees 50 10 603 | Smowdrops ... ..cseccsseseeessvee, 60860 Ta 
this month......)... veoh RRBOD EE? SOO GD, a 1 ncn ADIT F Ree BOD serie eegecsersco ests ROMO OTR TOW vsicncdcksecdicueteus 280s to 3205 








PROGRESSIVE FEATURES in LIFE ASSURANCE 


PROVIDENT 


LIFE 
OFFICE. 


50, Regent St., W., 








Settlement of Claims on proof of; Endowment Assurances with 
Death and Title. | Profits. 

_Half-Credit System Policies. 

_Non-Forfeitable Policies. 

| Intermediate Bonuses. 


Enlarged free Limits of Special Advantages to the 


Foreign Residence & Travel. | Naval & Military Professions. 


Equitable Division of Profits. 
Liberal Surrender- Values. 


: 


a, 9 es ne 





axp Invested Funds, £2,741,664. Claims Paid, £9,343,750. 
14, Cornhill, E.cC. Bonuses Declared, £2,971,852. 
LONDON. Further Information on Application._CHAS STEVENS, Actuary and Secretly 


Assurances effected on or before the 31st December, 1892, on the Profit Scale, will receive One Year's Bonas, at the next Division of Profile 


LONDON LIFE ASSOCIATION, 


| 
81, KING WILLIAM STREET, LONDON, E.C. | | 


Established 1806. Funds in Hand. £4,000.000 WATERS BROS, 
ee ee eee MINING & MECHANICAL 


LIFE ASSURANCE — ENGINEERS, 
WITHOUT A MIDDLEMAN. ..” ss 


aA rangement of 
SAVING TO THE ASSURED at least One Shilling in every Pound paid in Premiums. | - a and Mills Undertaken. 
REFERENCES. 


EAGLE INSURANCE COMPANY, i: 3s.32205:c50 55 











T. J. Watgrs, J. A. R. Watnas, 
Denver, Colo. Manager, Belmont 

J. H. Eanesr Warers, Mining Co, ‘ 
Manager, Sheridan and Mendota Mining Co. 





Corporation, London, New York, San 
Establishea 1807. China; Colonial. Bank of New Zealand; See 
Head Oice—79, Pall Mall, London, $.W. City Office—South Sea House, Threadneedle St., E.C, | Chicago ana Denver. 7 
Chairman—SIR GEORGE R'USSELL, Barr., M.P. CABLE ADDRESS, ‘‘ WATERS, DENVER 
Accumulated Funds... sind .. £2,700,000 


Annual Income os ; 300,000 CUYLER, MORGAN & Co. 


Assurances on Lives effected on the most Liberal and Modern Terms. iia ns To JOHN PATON & CO... 


| 


CLAIMS PAID DURING THE PAST 44 YEARS . oo». £11,000,000 ee York. 
Prospectus and Forms on application as above, or to any of the Company's Agents. 52, William Street, New oe 
GEORGE HUMPHREYS, Actuvry and Secretary. Accounts and Agency of Banks, Corporations Ara j 
| Smear RM En har A 22 & 


and individuals received upon fa : 
Dividends and interest collected 


INSURANGE OFFICE rine) ~2:222 22s nee 
: Bonds, Stocks and 5 Securities bought 138 

' . 68, THREADNEEDLE STREET; LONDON, E.Cc, “naipaiaibenan ‘and Cable er 
FOUNDED 1710. i oor > sola... ’ Bal ~ nee * saniond 


ELY FIRE.OFFICE IN THE ren «ong THE UNION BANK OF LOTT i 
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May 7, 1892.1 
({RENADA GOVERNMENT £4 


PER CENT. INSCRIBED STOCK, £95,000. 


thorised by ‘‘The General Loan and Inscribed 
aoa Gotiasnee, 1891,” and ‘‘The Public Works 
Loan Ordinance, 1#91.” 


ISSUE of £64,500. 


wn Agents for the Colonies, on behalf of the 
ses et Gesnade, invite Tenders for the above 
amount of £64,500 of Stock, to be inscribed in accord- 
ance with the pros isions of “‘ The Colonial Stock Act, 
1877,” 40 and 41 Vict., cep. 59. 


Of the £95,0°O authorised to be borrowed, £50,000 
will be applied to meet the cost of Public Worke, and 
the balance to the conversion of the existing 44 per 
cent. Debeoture Devt of the Colony. 

The Loan is secured on the General Revenues and 
Assets of the Government of Grenada, and the prin- 
cipal will be repayable at par on the 15th May, 1942, 
by a Sinking Fund of 1 per cent. per annum, to be 
formed in this country under the management of the 
Crown Agents, who are appointed Trustees, but the 
Government of Grenada will have the option of re- 
demption at par on or after the 15th May, 1917, on 
giving six caleodar months’ notice by advertisement 
in the London Gazette and in The Times newspaper, 
or by post to the then Stockholders at their regis- 
tered addresses. The interest at the rate of 4 per 
cent, per annum will be payable half-yearly on the 
15th May and 15th November in each year, the first 

yment being due on the 15th November next, by 

ividend Warrants, which, if desired, may be trans- 
mitted by post, either to the Stockholder, or other 
person, Bank, or Firm, within the United Kingdom. 
Principal and In‘erest will be payable at the Office cf 
the Crown Agents for the Colonies, Downing street, 


London. 

If the price of the Stock be below par at the time 
when the contributions to the Sinking Fund are 
received, the Crown Agents are empowered to pur- 
chise there with the Stock in the market, cancelling 
in the Register the Stock so purchased, 

The Stock will be transferable at the Crown 
Agents’ Transfer Office, No. 1 Tokenhouse buildings, 
E.C., without charge, and free of stamp duty. 


Tenders will be received at the Office of the Crown’ 


Agents for the Colonies, Downiog street, until 1 p.m. 
on Wednesday, the llth May, ana wi'l be opened in 
the presence of such of the applicants as may attend, 

The Allotments will be made to the highe-t bidders, 
provided the rates offered are not below £100 in money 
for every £100 of stock. In the event of the receipt 
of Tenders in excess of the amount to be allotted at 
or above the minimum price, the Tenders at tne 


lowest price accepted will be subjected to a pro rita: 


diminution. 


It no allotment is made the amount forwarded with: 


thetender will be returned in full, and if a portion 
only of the amount applied for besllotted, the surplus 
wilt be appropriated towards the payment of tie 
second instalment. 

Tenders must be for even hundreds of Strck, and 
those ata fraction of ashilling other than sixpence 
will not be preferentially accepted. 

The purchase money wi'l be required as follows :— 

£5 per cent. on application, and so much on’ the 
18th May, as wil leave £70 per cent. payable as 
under : 

£35 on the 18th June, 1992, 

£35 on the 18th July, 1892. 

The first payment must accompany the Tender, 
and the subsequent payments are to be made at the 
Crown Agents’ Transfer Office, No. 1 Tokenhouse 
saningn, E.C., not later than the dates above-men- 

Payments may be made in full on the 18th May, 
or on any subsequent date prior to the 18th July next, 
under discount at the rate of 2 per cent. per annum. 

Scrip Certificates will be issued at No. i Token- 
house buildings, in exchange for the receipts for the 
amounts payable on Allotment, and such Certificates 
may be inscribed at the Crown Agents’ Offices in 
Downing street, S.W., and No. 1 Tokenhcuse build. 
“f 48 soon as they are paid in full. . 

he Revenues of the Colony of Grenada alone are 
liable in respect of the above Stock andthe Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of Her Majesty’s 
Treasury are not directly or indirectly liable or re- 
sponsible for the payment of the stock or of the 
Dividends thereon, or for any matter relating 
thereto,—Act 40 and 41 Vict., cap 59. 
‘ Forms of Tendcr, and a Statistical Statement rela- 
ve to the Public Debt, Revenue, and Expenditure 
and Trade of the Colony from 1882 to 1891 inclusive, 
ow, be obtained bv applying at the Offices of the 

town Agents for the Colonies, Downing street, 8.W., 
and No. 1 Tokenhouse buildiugs, E.C.; at the office 
of Messrs Mullins, Marshall, and Co., 4 Lombard 
— E.C.; and that of Messrs J. and A. Scrimgeour, 

Old Broad street, E.C.; and copies of the Ordi- 
_—ae be seen on application at the Office of 

¢ Crown Agents in Downing street. ’ 


Cflice of the Crown Agents for the Colonies, 
Downing street, London. 
7th May, 1892. 
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THE ECONOMIST. 


Messrs. MACMILLAN & CO,S 


NEW BOOKS FOR ECONOMISTS. © , 


NEW BOOK BY MR. CHARLES BOOTH. 
Now ready, Crown 8vo, cloth, 5s. Popular Edition, 8v0, paper covers, 6a. 


PAUPERISM A PICTURE, AND THE ENDOWMENT OF OLD AGE, 


AN ARGUMENT. By Cuarues Boorn. 


MANCHESTER GUARDIAN.—“No one can doubt that he has followed the right method. The 
style = = ee is admirably suited to the matter—simple, direet. concise. and clear.” 


AN.—* An important addition to the material available for the discussion of the subject of 
State Insurance.” 


NEW PART. 
Now ready, Part II., 38 6d net. 


DICTIONARY OF POLITICAL ECONOMY. Containing Articles on the 


main Subjects usually de:lt with by Economic Writers, with Explanatirns of Legal and Business Terms 
which may be found in their Works, and Short Notices of deceased English, American, and Foreign 
Economists and their chief Contributions to Economic Literature. Edited by R. H, IN@Lis PALGRAYB, 
F.R.S. Second Part. BEEKE—CHAMBERLAYNE. 

NEW BOOK BY PROFESSOR MARSHALL 


Now ready, Crown 8vo, cloth, 8s 6d. 


ELEMENTS OF ECONOMICS OF INDUSTRY. Being the First Volume 


of ‘‘ Elements of Economics.” By ALFR&D MARstiALL, Professor of Political Economy. in the University 
of Cambridge, sometime Fellow of Balliol College, Oxford. 


*,* This Bookis an abridgement of Professor Marshall's ‘Principles of Economics,” Vol. 1., with the addition 
ef a Chapter on Trades Unions. 


MACMILLAN & CO., LONDON. 





QUARTERLY. PRICE Sa. 


The May Number of the Investors’ Review, 


Elited by A. J. WIGBON, I3 NOW READY. 


It contains articles on Australasian Bor-owings, Italian Finance, British Railway Stocks, Fraudulent Uruguay, 
Brazilian R.ilways, English and Scotch Railway Reports, Notes on Company Finance, &c. 


LONDON: LONGMANS, GREEN and CO. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 





| Arranged both in Alphabetical and Terminational Order. 333,200 Words in all ; 


including New English work of 53,000, 
Selected on the principle that there shail be at least two letters difference betweem each word, and that none 
of the words shal] be telegraphically convertible. 
Wuitk.aw’s TrureraPe CrpHer Orrics, 24 Throgmorton street, E.C. srotmiswooos & Oo., 64 Gracechurch 
sireet, E.C : Paumur & Hows, Manchester; James MacLEHosk & Sons, Glasgow. 


THE IMPERIAL _stnsurance 
COMPANY Limited. FIRE, Estd. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 


Subscribed Capital, £1,200,000; Paid-up,£300,000, 
Total Funds over £1,600 000. 


THR Estp. 
oe STA N DA R 18zb. E COZENS SMITH, General Manager, 


LIFE ASSURANCE COMPANY. ———————— 





Iusuranee. 





ee YORKSHIRE FIRE AND LIFE 
2 | INSURANCE CO.— Established 1826. 


Heap Ovrice—St Helen’s square, York. 
Loynvon Orrics—No, 82 Old Bi oad street, E.C. 


Edinburgh: 3 and 5 George street, Head Office. 
1 
| Acoumuiated Fuad “940,016. 
} 
i 


London: 83 King William street, E,C., and 3 Pall 
Mall Ea-t, 8.W. 


Aanuail Income............ 183,341. 
(jLERICAL, MEDICAL& GENERA L 


J. A. CUNNINGHAME, 
LIFE ASSURANCE SOCIETY. becretury and Geueral Manager. 
ASSURANCE FUND..........-.... £3,013,607 

13TH BONUS—JANUARY, 1892. 
Attention is invited to the new Bouus keport, | 
which shows— | 
1°. That the SOCIETY'S RESERVES are the | 
STRONGansT, and | 








ESTABLISHED 1818. 
2°, That its BUNUSES are AMONGST THE 
LARGEST known. 


HEERING’S 
ASSURANCE AT PRIME COST. . | 
Persons of all ages may now, without incurring debt, COPENHAGEN 


obt+in A Prorit Pouicy of £1.333 FOR USUAL Cost OF 
£1,000 under the ordinary Tables, Full explanation 
orwa ‘ 


ape ova. OHERRY BRANDY 
All Policies WHOLE-WORLD and UNCONDITIONAL. © 


B. NEWBATT, Act. § Sec. 








15 St. James’s square, 8. W. Sold by ali respectable Wine Merchants, 
[HE SHOURITIES INSURANCE |p py VILLB'S OLD IRISH 
w vsbibdeebabiediedl | 
26 pote ey oan eerie E.C. | Sielenton ' 


sassy ove RB9G, 590, 
Insures against ee io peees = Meats ect. 

Debentures, Ban ts, le Cr . 

spagentens the due tuldimentof Coutracts and. Bills | re 


of Exchange and u kes generai fina busi-_ ex on ication to 
ness of = coguate ae DUNVIULE and CO. Cimtted), Rovet righ 


eracter, ; 
B. COLVILLE NEPEAN, General Manager. | }Stiv¢ a Peet keen Moe 


to French y. The 
OE phe Semen ee et ee in the World. 
Awarded Gold Medal at every Exhibition at which 

, in casks and cases for 
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PRUDENTIAL ASSURANCE ; 7 
| poppGen bens, LONDOM, EC. ne ee eae ah tee aed ee eee | 
meee wae , turers ; two, or three year®’ credit without secur. | 
Fouxpsp 1848. ity. have the choice of 100 wholessic | 
_— or write for — Address, 
INVESTED FUNDS ... ...-..-... £14,000,000 Secretary, 43 Great Tower. 
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$$ 
Banks, &e. [THU NATIONAL BANK OF SCOTLAND, 


LIMITED. 
N EW YORK PRODU CE Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 
EXCHANGE BANK. HEAD OFFICE—Epinsvran. 
CAPITAL, $1,000,000. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, 100.000 
Business in the United States respectfully solicited. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c, 
ga iogions made and remitted promptly CURRENT ACCOUNTS are kept agreeably to usual custom. 
vourable terms. = ro DEPOSITS at Interest are oon ed. . 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tree 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


At the Lond.n Office of the Bank every description of Banking Business connected with Scotland 
transacted. JAMES ROBERTSON, ne ° 








SS 


ee eg ven fron the and = 
of AMERICAN IN RITIES, and 
eaupunnistateier tes catairaaekes 
Lonpon Banggrs: The City Bank (Limited). 


7. BANK OF AUSTRALASIA 


of charg 








































neorporated by Royal Charter, 1835), THE FEDERAL BANK OF THE BANK OF TARAPAGA i 
etnes ie id street, London. AUSTRALIA (Limited). LONDON (Limited), 
“Up Capital .........000 sereeeees £1,600,000 Joint Bankers to the Government of Victoria. Heap Orrics—43 Threadneedle street, E, 
eonevsenpepesensesenbscsen 800,000 Head Office —Melbourne. ao ae sees £1,000,000 
1,600,000 Branches in Victoria, New South Wales, and ssseees 600,000 
LETTEKS OF CREDIT and Drafts issued’ on any z tal, £2,000.000. aneicele. £800,000. Raver Fad 5 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


Capital, $10,000 000, all paid up 
id u 
Rieieve Fund, $6,300. 300,000 Ps 
Reserve Liability of Raabe os $10, 000,000. 
Court or Directors a Heap Orrice in Hone 
ONG. 
Lonpow CoMMITTER. 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanaon, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., Chi na). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County poate’ Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
6 ‘months, 84 per cent. per annum. 
Interest payable sey at 30th June and 3ist 


m 
THOMAS J ACKSON and } Managers in 
London, 


Capital Branches — Val : 
Paid-up Capital, £400,000. Reserve rund, "£100,000 | Cabie Transters, Drafte, is Lewer a ‘net 
London Branch, 18, King William st., E.C. | 0" Chili. The purchase and sale of Funds 
Loxpon Boarp oF DirEctors. taken ; also the a Dividends, the cae 
Sir Henry Barkly, K.C.B., 


and collection of Bills of Exchange, Comte bal 
Lieut.-Gen. Sir Andrew Ghee, G.C.M.G., &c. Drawn Bonds, and other Banking business, 
Hon. Howard aoe: 


Current accounts opened. Deposite received for 
FIXED DE ITS of £50 and upwards received at 


fixed Periods, as follows :—For three months at 3 per 
the London Office, st the following rates of In. | C&M + six months, 4 per cent ; one year, 4} per cent; 
terest :— 


longer periods by special arrangement. 
emthn © YesvennensS sens 4 Baer ennens JOHN DAWSON, General Manager, | 
2 tod years, 44 % per annum. 


JOHN H, BUTT, Manager. 


[HE ANGLO - NGLO - CALIFORNIAN 
BANK OF NEW SOUTH WALES. 


BANK (Limited), 
Capital Aue oo Subscribed, £600,000, 
Established in 1817. 
Lonpon Orrice—64 _— ~— street. 


Paid 000. Reserve Fund, 
Heed bition Office, 3 Angel court, ar, London, BO. 

Capital Paid-up .. .. £1.250,000 

Reserve Fund.. 


Agents at New York, J ted Weta id 
gents at New Yor and W. Seligman and Co. 
£990,000 The Bank transacts general Banking Business, sells 
Letters of Credit and Bills on | demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 


Drafts on California, Oregon, Nevada, &; alsoonthe 
Hawaiian Islands, sends Bills for collection, makes 

Colonies. Bills purchased or forwarded for collection, 

= mete remittances made. 


Telegraphic transfers, and grants Letters of Credit, 
POSITS received for fixed periods, on terms 


J. SIMON, Managing Director. 
which may be known on application. 


[THE BRITISH BANK OF SOUTH 
DAVID GEORGE, Manager. 


AMERICA (Limited). 
ENGLISH, SCOTTISH, AND 


Hsap Orrick—2a Moorgate street, London, E.C, 
Capital Authorised and Subscribed £1,000,000 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter 1852. 
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Capital Paid up ........ccsccerceeeesneee . 


EWEN CAMERON, Reserve Fund............0csesccsceerene 2900/00 


$1 Lombard street, E.C., London. 


rT ee Se ne te Paid-up Capital ....cscesssssescssssosssees £300,000 gBRaNctns in BRAZIL, Rio de Janeiro, Santos and 
A I j A N Reserved Liability ............00:000++ £900, ‘aulo. 
[THE COLONIAL 5B K OF ems Fund... - £310,000 Beancues in the RIVER PLATE, Buenos Aires,and 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the — Mes Cau 


ES CAMPBELL, Secretary. 
88 Lombard street. E 


LON DON, PARIS, & AMERICAN 
BANK (Limited). 

Carita, £1,000,000. Susscrinep, £500,000. 
Paiv-up, £400,000. Reserve Funp, £130,000. 
Hagav Orrice—58, Old Broad street, London, E.C. 

Brancw At SAN FRANCISCO, CALIFORNIA. 
AGENTS AT New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 
the Continent of Europe transacted on favourable 
terms, and Crepits issued available in the Uniced 
States, Europe, India, China, Australia,and elsewhere. 
P. W. ROBERTSON, Manager. 


Montevideo. 

CoRRESPONDENTS in NEW YORK and the principal 
cities of Europe. 

Deposits received for fixed periods on the following 
terms :— 

~- ove oo ss ieonmalie ‘ per —s 
‘or Three Years ......... 4} per cent. 
HENRY K. GREGORY, Pro Manager. 


AFRI CAN BANKING CORPORA- 
TION (Limited). 
Registered Gaottal nn £2,000,000. 

n aime Ausaeme ot rae Soa 
obond WILLIAM THOMSON, Chief Managet. 
Nos. 43 to 46 Threadneedle street, E.C | 

ie 


[MPERIAL BANK OF CANADA. | 


Heap Orrice—Toronto. 
Branches in Ontario, Manitota, and N.W. 


Capital Authorised ........06 seers 

Capital Paid-up (18th June, 1891) ..... ‘ais, 
Rest oe 
MONEYS RECEIVED for Credit of the 

Office and Branches, and Letters of Advice 


issued by the Agentsof the Bank in London, Bagland~ 
yee LLOYDS BANK (Limited oe 


SPECIAL ATTENTION sca to. Cansdias 
emanates tions, forwarded either direct to the Head Office of he 
























Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; ~—_ “UP, £400,000 
PRT Pi cosconesercncicers samierenvene eseee J 
Reserve Liability of Shareholders .. ; £1,600,000 

HEAD OFFICE—DUNEDIN. 
Loxpon Boarp oF DIRECTORS. 
A. G. Anderson, Esq. ; Rt. Ho1. L. H. Courtney, M.P.; 
Geo. Cowie, Esq., Managing Director. 

Drafts and Letters of Credit” issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, on, E.C. 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BaNKERS TO THR ‘Quemssuanp GOVERNMENT. 
Subecribed Ca: ital, 1,600,000 ; Paid-up Capital, 
£800,000; Reserve £485,000. 
HEAD OFFICE......c0. 0008 sssees BRISBANE. 
LONDON DIRECTORS. 
©. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. Tambeny Gibbs and Sons). 
R. M, Stewart, Esq. (Scott, Dawson, and Stewart). 
Bangtne conducted with Queensland and 
Australian Colonies. 
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[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 




































De te received on terms which may be ascer- ts London ; 
wines application Paid-up Capital............esssesesseeses 1,200,000 Bank in ne re TE, General ate 
No. 29 Lombard street, E.C. Reserve Fund ............ccsseseseeessee 1,050,000 ae ee 
ao ’ eo Heap OFrices : 
THE NATAL BANK MELBOURNE. oF AUSTRALIA, 
(LIMITED). DRAFTS Issued and BILLS Negotiated and sent by Royal 
(Established 1854.) for Collection. Paid-up ~~ 
Bankers to the Government of Natal. DEPOSITS Received for fixed periods on terms Reserve Fund.......00.--+++++ svereneeeees 
Heap Orrics: PIETERM ARITZBURG, NATAL. which may be ascertained on application. Reserve Liability of Proprietors devoripioe 
LONDON OFFICE GEORGE NIVEN, Manager. Banking and Exchange ropricen of every 
156 & 157 LEADENHALL STREET, E.C. No 1 Bishopsgate street Within, London, E.C. cond with the chang ‘allan Colonies. 
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STANDARD BANK OF SOUTH 
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LONDON CHARTERED : ba | 
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RESBRVB FUND AND UNDIVIDED Prorits 56,998 
























i 
7 eae AFRICA (Limited). 2 Old Broad street, E.C. | 
ay Ha Thomas Bell, HO Mose Jasen Bo Fr (Bankers to the Government of the Cape ot Good = 'ANK OF | 
+ ii e GD. Peters, Ee, of Messrs G. 1. Peters and Co. mainte. LAND MORTGAGE B | 
SeLtaR Sohn Peddon, ag, of ee 10 Clement's lane, Lombard street, London, E.O. ‘. ee | 
SEE LETTERS OF CREDIT and DRAFTS issued on Capital . : ou ee Uncalled, £1,000,000. 
ey and the CAPE COLONY, Bills es esas ici ac tes pales toot to 
ER sent for Collection. Airican 


the Cape Colony, Natal, and the South 
Republic, and 
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